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REVIEW OF THE MONTH. 


The first month of the new year has, as usual, 
been one of heavy expenditures 
in public finance. Total ordi- 
nary receipts were $217,328,- 
249, while ordinary expenditures were $388,- 
179,272, the result being a deficit of $170,851,- 
023. Borrowing operations during the month 
centered around two issues of Treasury certifi- 
cates which were dated January 15, the one 
running for three months and maturing on 
April 15, bearing interest at 54 per cent 
per annum; the other running for nine 
months and maturing on October 15, bear- 
ing interest at 5} per cent per annum. 
Whereas the amount offered was $250,000,000, 
the gross subscriptions received were 
$588,596,500, while the allotments amounted 
to $310,686,500. Nine of the several districts 
oversubscribed their quota. Better market 
and investment conditions have contributed 
to stimulate the demand for the Government’s 
obligations, as illustrated in the oversub- 
scription of these certificates. 

Government operations during the month 
have not been of a character to produce 
any important effect on banking conditions. 
Withdrawals of deposits have from time to 
time, it is thought, exerted some influence 
upon rates in the money market, but this has 
for the most part been of minor importance. 

Gradual retirement of problems of public 
_ finance from the position of 
'" first or commanding importance 

which they have occupied dur- 
ing and since the war tends to shift the funda- 
mental interest of the industrial and financial 
community to those questions which grow 
directly out of business and banking conditions 
as distinct from fiscal problems. This is likely 
to be increasingly the case during coming 
months, the attention of the community at 
large being now closely focused upon the pros- 
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pects of commercial and financial revival. 


| Better conditions in business have been mani- 


fested during the past month. They have been 
most obvious in the field of banking and finance. 
They have, however, also been of decided sig- 
nificance in industrial lines. What is called a 
“readjustment process” has been developing 
during the past few weeks. By this is meant a 
clearing up of commitments based upon 
old price levels, the establishment of a more 
normal and permanent basis of relationship 
between demand and supply, and generally 
a conversion of industry from a war footing to 
a peace basis. While this process of read- 
justment is not complete, it has proceeded 
far enough in a number of branches of business 
to prepare the way for new constructive work. 
There has been a moderate increase of activity 
in some of the textile trades, a betterment of 
conditions in the shoe and leather industry, and 
a resumption of activity in the manufacture 
of automobiles and of several other products. 
Prices also have shown a tendency during 
the month to resume a more nearly even 
or uniform level, retailers undertaking to 
transfer to their customers some part at 
least of the benefit arising from reductions 
in cost at the point of production. While 
the Board’s index number of wholesale prices 
for December receded 19 points, it is thought 
that the index for January will probably 
show a smaller decline. The relative slow- 
ing down in wholesale price reductions and 
the acceleration of retail price changes must 
not be regarded as indicating a new price 
reduction movement, but rather as the consum- 
mation or completion of the price cycle begun 
many months ago with recessions of wholesale 
prices. Economic observers and analysts have 
long recognized that business changes tend 
to move in successive waves or cycles, a period 
of great activity and prosperity being fol- 
lowed by a less active and often less prosper- 
ous condition of affairs. Indications of im- 
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provement in certain industries, whatever they 
may be, have not had time to reflect themselves 
thus far in the Board’s index of production, 
which as usual relates to a period approximately 
one month earlier than the date of publication 
of the Butietin. Gains in some directions 
are, moreover, offset by losses in others. The 
following table, showing the Board’s produc- 
tion indexes, does not, therefore, reflect the 
most recent developments pointing to trade 
and industrial improvement, but even this 
comparative table of indexes shows decidedly 
less falling off in the activity of production 
than had been expected by some: 


May-Aug., Sept.-Dec., Sept.-Dec., 
1920. 1920. 1919. 
Tat |meo| Tat [nal Tet |e 
months, | tive. | months, | “ve. onths,| tive. 


Receipts of live stock 
at 15 western mar- 
kets (in thousands 
of head) 
Receipts of grain at 17 | 
interior centers (in | 
thousands of bushels). 
Sight receipts of cotton 
in thousands of 
DR iis aha kedecoaes 1,297 | 18.2 | 
Shipments of lumber 
reported by 3 asso- 
ciations (in millions 
"| ee ae 101.4 | 
Bituminous coal pro- 
duction (in  thou- | 
177, 375 |111.6 | 205, 409 


| 73.5 21,450 | 79.3 27,083 100 


| | 
289, 057 | 78.2 | 357,412 | 96.7 369,587 | 100 


5,593 | 78.4 7,183 100 


2,524 $5.6 2,949 100 


sands of short tons)... 
Anthracite coal pro- 
duction (in thou- 
sands of short tons)... 
Crude meg rye A pro- 
duction (in thou- 
sands of barrels)...... 150, 707 
Pig iron production (in 
thousands of long 
Pcestcsecuscherass 130.6 | 
Steel ingot production | 
(in thousands of long | 
Ns dvabcesticseianes 11, 667 
Cotton consumption 
in <weneen s of 


129.2 | 158, 945 100 


82,416 101.0 | 88. 8 


28, 489 32,098 100 


114.5 | 154,784 117.6 131, 608 100 


12, 061 9, 377 100 


wee eee ete ewees seeeee 


2, 105 
Wool caeniniiien (in | | 
thousands of pounds). 156, 551 


The better outlook in business generally has 
been paralleled by a decided 
improvement in financial con- 
ditions. A variety of factors 
had tended to influence the prices of investment 
securities for the worse during the month of 
December, so that price tendencies during the 
past month contrasted sharply with thosc that 
had been developed in the closing days of 1920. 
There was a decided upward movement dur- 
ing January in practically all securities. The 
improvement has, as might have been ex- 
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pected, exhibited itself clearly in connection 
with bonds as well as with stocks, there hav- 
ing been an advance in the average price of 
three selected issues of Liberty bonds amount- 
ing to 2.81 points between December 31 and 
January 29. Other bonds of the best grade 
have naturally risen even more pronouncedly 
than Liberty bonds. Coupled with the higher 
prices of investment securities of all classes 
there was at least a temporary tendency to 
lowered tension in the market, which affected 
not only call funds on the stock exchanges, 
but also the prices charged for time funds, for 
commercial paper, and generally for other 
kinds of obligations. This reduction is in 
part the reflection of the more liquid banking 
condition to which reference has already been 
made, but it is also in some measure the re- 
sult of the readjustment of business which 
has set free a considerable amount of funds 
while at the same time decreasing the active 
demand for them. In this connection, also, 
should be noted the effect of the lessened 
activity in foreign trade in releasing funds 
which during the recent past have tended to 
be absorbed in sustaining the sale of goods on 
credit to foreign countries, 

Statistics show that while business reverses 
in 1920 increased sharply in both number and 
liabilities, they have not been extreme. Ex- 
clusive of banking and other fiduciary suspen- 
sions, defaults in the United States during 1920 
numbered 8,881, and involved $295,000,000 of 
indebtedness, as against 6,451 failures, involv- 
ing $113,000,000 during the preceding year. 
Failures in 1919 were, however, the smallest 
for almost 40 years. The percentage of all 
failures to the total firms in business is much 
below the average. It has been a matter of 
congratulation that the year 1920 closed with- 
out commercial embarrassments on a larger 
scale than turned out to be the case, notwith- 
standing that many had believed that there 
was a danger of a considerable increase in busi- 
ness mortality. Recovery of normal conditions 
in the field of prices and the restoration of de- 
mand to a more settled basis may result, as is 
now recognized, in the reestablishment of more 
favorable conditions for not a few business en- 
terprises and in the consequent restoration of 
some concerns which have been in danger to a 




















Fesruary, 1921. 


FEDERAL RESERVE BULLETIN. 


138 





position of greater safety and better prospect- 
ive profitableness. 

Better conditions are also manifest in bank- 
ing. The month of January 
has on the whole been a period 
of steadily advancing liquida- 
tion of loans. While this has not been true 
the country over, it has been distinctly true 
in some sections where the withholding of 
farm products has during recent weeks tended 
to retard progress. Changes in the ratio of 
reserve for the Federal Reserve System as a 
whole have been steadily upward. ‘The fol- 
lowing table shows the growth of the reserve 
ratio during the month of January, the figure 
reached for the last day furnished being the 
highest for many months past: 


The loan liqui- 
dation. 


| ie ae. Bee ee 
GO. 3! * Fa Be cn zccsvees 


RS ss Fae nates 48.5 


49.0 


This increase in reserve ratio weuld be of 
less significance were it not for the fact that it 
arises from the changed condition of affairs 
within the banking system itself and not 
primarily from the deposit of gold and specie 
arriving from outside sources. Gains of gold 
during the month have been of relatively less 
importance, and the improvement of ratios is 
thus due largely to the reduction in liabilities 
consequent on business liquidation. Of equal 
significance is also the increasing proportion of 
liquid paper in bank portfolios. The changes 
which have thus occurred during the month 
may be illustrated by noting the following 
figures giving for each weekly report period 
during the month the cash reserves, note 
circulation, and total outstanding deposits of 
the Federal Reserve Banks. 








{In thousands of dollars.) 

REEL SPE SHOU ae 

Cash Note cir- Net 
Date reserves. | culation. | deposits. 
---—| —|__—_}——— 
POE Fo casa cedd debe esasccdcssecaes 2,276,848 | 3,270,023 | 1,634,538 
SOs FA nt vocnccaccedecccceccsseecess 2, 288,538 | 3,159,491 | 1,595, 446 
FONE. Baccc svi ctbddvecccccesicccccess 2,301,231 | 3,115,290 | 1,628, 507 


' 


2) 319,974 | 3,000,748 | 1,643, 221 





Even the figures thus cited do not, however, 
when taken in the aggregate, fully illustrate the 
importance of the change that has been in 
progress. That can be fully realized only 
when a study is made of conditions at the 





several Federal Reserve Banks where the 
strain has been greatest. Thus, for example, 
the Federal Reserve Bank of Minneapolis has 
undergone a very material improvement in its 
reserve ratio during the month of January in 
consequence of the lightening of the strain 
upon it due to the fact that member banks 
were able to liquidate in some degree their 
obligations to it as a result of payments made 
by farmers and borrowers throughout the 
northwestern region. The improving condi- 
tion of credit in the Northwest is attributed 
locally in part to the action of the Bank of 
North Dakota and other State authorities in 
advising the marketing of farm products. This 
is believed to have had an important influence 
in stimulating the movement of grain and other 
products to market. Even without such 
intervention on the part of the authorities, 
however, it is probable that the movement 
would have proceeded steadily, since the time 
had come when agricultural interests were be- 
ginning to realize that they were injuring 
rather than helping themselves by a policy 
of withholding their crops. The liquida- 
tion of “frozen credit” has not been as rapid 
or as effective in some other parts of the coun- 
try, notably in certain regions of the South, 
where large advances had been made upon 
cotton, whose movement has been interfered 
with as a result of the very low prices that have 
been ruling. Nevertheless, the improvement 
has been sufficient to be noticeable in all parts 
of the country, and taken in the aggregate it 
has, as already observed, succeeded in restoring 
a much more satisfactory reserve situation in 
the system as a whole and in most of the several 
Federal Reserve Banks. 

The fact that the banking system of the 
United States has passed the 
‘‘trough” of the depression of 
recent months has been pointed 
out by Governor Harding in two addresses 
made in New York City, the first on January 5 
and the second on January 17. In both of 
these addresses Governor Harding called atten- 
tion to the facts already cited, that there was 
a distinct movement toward liquidation of 
paper at commercial banks and that commo- 
dities were beginning to move more freely to 
market. He discussed the effectjof this change 


Banking sys- 
tem past ‘‘trough.” 








134 





FEDERAL RESERVE BULLETIN. 





FPBRUARY, 1921. 








upon the general liquidating power of the 
community and he also noted the influence of 
it upon the condition of the Federal Reserve 
Banks themselves. Speaking of the general 
ability of the banking system of the country to 
meet all reasonable demands upon it, Governor 
Harding said in the address of January 17: 


‘‘The banks of the country have, generally 
ppeanins; responded to the urgent needs of 
those dependent upon them for credit accom- 
modation, and while exercising care and dis- 
cretion in making new loans, have not resorted 
to precipitate or drastic means of forcing col- 
lections. The member banks have received 
ample accommodations at the Federal Re- 
serve Banks, which have in turn extended ac- 
commodation to each other. There has been 
no deflation for the sake of deflation, but 
expansion during the year just closed was 
checked.” 


In the same address Governor Harding also 
said, in referring to the reserve situation: 


‘Since November 5 the loans and note issues 
of the Federal Reserve Banks have been re- 
duced in amounts which might be regarded as 
normal in ordinary circumstances, and the 
reserves of the 12 banks combined are now 48 
per cent, as compared with 45 per cent a year 
ago. Our present banking system has been 
put to the severest tests during the past four 
years and has met them all. It has shown its 
ability to extend credits in ever-increasing 
volume in order to meet the requirements of a 

reat producing country in time of war, and 
uring the past year has shown its ability to 
absorb the shock and prevent a money panic 
such as heretofore has always occurred in times 
after periods of undue or extraordinary expan- 
sion.’ 

In the earlier discussion of the situation 
already referred to, general assurance was 
given that business conditions in the main 
were steadily improving. At that time Mr. 
Harding said: 


‘“‘T am thoroughly convinced that any dan- 
er which may ond existed of a general col- 
apse—and I have never thought that danger 

was as imminent as a great many people have 

thought it was—but any such danger as that 
has passed. I think undoubtedly that the 
worst is over. And while the Federal Reserve 

System can not deal with individual cases, if 
there are individuals who have become so 

much overextended that they will have to 
undergo a process of readjustment—tiat after 
all is merely an individual condition which will 
have to be taken care of. We will have to let 





it take its course. The Federal Reserve deals 
with general conditions. It deals with the 
banking situation as a whole, and the reserve 
position—the inherent strength of the Federal 
Reserve Banks—has so much improved that 
you need have no apprehension whatever that 
the Federal Reserve position can not take care 
of the banking situation in general. It can do 
so and will do so.” 


Complete figures now available for the 
entire year 1920, as exhibited 
in the reports of the Depart- 
ment of Commerce and made 
public on January 21, 1921, show that the 
forecasts of the operations for the year offered a 
month ago have been substantially fulfilled. 
For the year 1920 the entire export movement 
has been $8,228,000,000, while imports were 
$5,279,000,000, a net outward movement on 
merchandise account alone (“‘favorable balance 
of trade’’) of $2,949,000,000. Taking the year 
as a whole, on the other hand, there has been a 
net inward movement of gold and silver aggre- 
gating $81,000,000. The net balance in favor 
of the United States on behalf of merchandise 
and specie account is thus to be considered 
approximately at $2,868,000,000. While it is 
not possible to obtain an absolutely accurate 
estimate of the foreign government and 
industrial securities of all kinds floated in the 
United States during the year 1920, the total 
amount may be reliably put at approximately 
$576,000,000, thus leaving in the aggregate an 
apparent accumulation of balances on our 
behalf abroad, as the result of 1920 trade, of 
$2,292,000,000. ‘To this sum should be added 
the liquidation of $400,000,000 of the half 
billion dollar Anglo-French loan (the other 
$100,000,000 having been refunded), interest 
paid and due to the United States, and a con- 
siderable net balance owing this country for 
shipping services. On the other side of the 
account, deductions must be made for invest- 
ments by Americans in the internal bonds of 
foreign countries, other capital investments 
abroad in the form of real estate or industrial 
ventures, American securities repurchased from 
foreign holders, immigrants’ remittances, dona- 
tions for relief, tourists’ expenditures, and 
several other items of lesser significance. A 
careful consideration of all these elements 
entering into the trade balance of the United 
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States leads to the conclusion that during 1920 | 


there was added to our unfunded balance with 


the rest of the world a sum between $1,500,- | 


000,000 and $2,000,000,000. 


The following table is a summary of a de- | 


tailed tabulation made by the Guaranty 
Trust Co. of New York City for the Federal 
Reserve Board: 


Summary, by countries, of foreign loans, including govern- 
ment, municipal, and corporation issues, floated in the 
United States during 1920. 




















[000 omitted.} 
| Corporation. | 
State ihe 
Country. Govern-| and | | Total. 
| ment. | munici-| Rail- | Public | Indus- 
pal. road. utility. | trial. 
‘ _| ence 
Canada........ = $79, 922 bs 500 $10,700 | $14,050 | $201, 172 | 
 paepeontE  caeintaguaiiet yet Wescentha | 29,2 30, 900 | 
Philippines...| $16,000 |.........|...---.+- lneeacnens Jececcceee 16,000 | 
Riivek<tess ecusnaurercntedslnceatunes ides aoane | 8,000 8, 000 
Belgium...... MME Lixeenedcalsccensons lesoneusae ; 11,000 86, 000 
Denmark sees | | MERGERS! BREE Rehr) Westy ee 25, 000 
_ Ser ‘a tL RPE eA 103, 250 
Great Ns caicakdlcencveces 15, 000 
en | of 25, 000 
Norway....... | 20,000} 9,000 29, 000 
Switzerland. . -| 25,000 | 12,000 37,000 
Total....| 286,000 | 100, 922 | 101,450 | 10, 700 ai 77,250 | 576,322 | 





Although it had been expected by many that 
there would be a slowing down of the growth of 
our export balance during the latter part of 
the year, such retardation as has occurred in 
that connection has been small. The tenden- 
cies of foreign trade for the opening of the year 
1921 are such as to indicate that in not a few 
directions foreigners feel the necessity of ob- 
taining American goods, so that it may be 
expected that there will be a steady growth of 
our balance with certain countries at any rate, | 
due to the continuous shipments of staple 
products to them. This appears to be con- 
3picuously true of the European countries, and | 
the problem of finding some means of financing | 
trade with them upon satisfactory lines is thus | 
important. 


A modifying factor must, however, be care- | 
fully noted in connection with | 


The cancella- 


den oh the study of our balance in 


foreign trade. This is the re- 


duction which must be made in order to allow | 


for the goods which have been affected by can- 
cellation of orders after shipments had reached 
foreign ports. This item is always present in 
foreign-trade analysis but it is not usually of 


very great importance. During the past few 
| months it has assumed a new importance, and 
recent developments have made it plain that 
what has become popularly known as the “‘ can- 
cellation evil” has been growing. It became 
evident during the months of November and 
December that foreigners were in many cases 
'refusing to receive goods they had ordered— 
certainly unless substantial price concessions 
were made, such price concessions being in- 
tended to correspond to the levels of values 
which in the meantime had been attained in 
the American market. This situation con- 
fronted American exporters with the serious 
| question whether they should have goods stored 
| at their own expense or whether they should 
sell them for what they would bring at the 
port of arrival. That question has in some 
instances been settled either one way or the 
other, but in much the larger number of cases 
still remains open. Meanwhile drafts which 
were drawn against the goods have been 
returning to the United States in a steady 
stream, due to refusal on the part of the 
|drawee to accept them. Such drafts have 
been charged off against the accounts of the 
exporting houses and have correspondingly 
reduced their balances at the banks. This 
situation should be taken into account when 
considering the ‘‘favorable” export balance. 
How much of this favorable balance consists 
of goods which have been shipped to foreign 
countries upon more or less definite orders or 
contracts,. but which have there failed to be 
| taken by the consignees, it is impossible to say. 
In so far as such rejections have taken place 
it is clear that shee are to be regarded as 
| constituting a deduction from actual favorable 
| balances, since they represent practically the 
| worth of unsold goods which had merely been 
shipped to the foreign markets and had not 
been disposed of there. This is a considera- 
tion which should be taken carefully into 
account in any effort to compute the true 
financial position of our foreign trade, since, 
without making allowance for it, it might 
easily appear that the volume of goods repre- 
sented by bills of exchange and drafts maturing 
or still to mature was very much larger than 
‘was actually the case. This condition is one 
| which, moreover, tends to aggravate the foreign 
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exchange situation because of the fact that 
such merchandise is subject to sale in the 
foreign country to which it has been shipped 
and may thus give rise to unexpected claims 
at any given moment. On the other hand, 
there is to-day in the United States an in- 
creasing amount of foreign merchandise which 
has been shipped to New York and other mar- 
kets in the hope of realizing dollars upon it. 
This has in some cases been shipped for the 
purpose of providing remittances at an econom- 
ical rate, in other cases for the mere purpose 
of finding a market which is lacking in coun- 
tries which are suffering depression or are 
unable to pay in cash for goods they receive. 
The congestion in American markets intro- 
duces likewise a factor of error in our import 
statistics, so that both from the import and 
export sides the present study of trade balances 
is interfered with by considerations whose 
exact significance can not be ascertained. 
The disturbances in our foreign-trade balance 
which are thus indicated lend fresh force to the 
familiar economic principle that during periods 
of changing price levels the hazards of busi- 
ness are very materially increased. The state- 
ment holds particularly true in connection 
with foreign trade, because of differences 
in commercial practice, commercial law, and 
other elements which render business relation- 
ships of an international sort less stable and 
definite than those which grow out of domestic 
transactions. 

In these circumstances it is not strange that 
foreign exchange has continued 
to undergo sharp fluctuations, 
although the community has 
noted with satisfaction that the 
general movement of exchange quotations 
during January has been decidedly upward. 
In the following table are reviewed the quota- 
tions of some of the principal currencies, and 
from these it will be apparent that both ster- 
ling, francs, and lire were, on the whole, in a 
distinctly better position at the close of the 
month than they were at the outset. Exchange 
on South American countries and on the Orient, 
on the other hand, has continued in a depressed 
condition. 


Foreign ex- 
change fluctua- 
tions. 





Foreign exchange rates from Dec. $1, 1920, to Jan. 29, 
1921. 


g 
| 


Week iti | Week ‘alas 





nl Week diel 
| Dec. 31,1920. | Jan. 8, 1921. Jan. 15, 1921. 
Bh ES PPS Sa Ae ny 
| High. | Low. | “High. | Low. | High. .| Low 
tes Ee oo) aS os 2 OE (eee es ieee 
} } 
Bingen ... .ssisceces | 3. 5338 | 3. 4900 | 3. oom 3. 5323 | 3.7675 | 3.6525 
OO | ,0594 .0579 .0565 | .0620) .0595 
RS 0346 | 03! 34 “aed .0338 | .0357| .0344 
RR 1345 | 1203} .1345|) .1305| .1356/ .1310 
Argentina........... 3388 | .3263 | 3414 .3356 | .3492 - 3411 
China (Hongkong)..| .5750 | .5625, .5800, .5550 | .5700 . 5550 
China (onan gong) «| .7500 | .7250| .7750) .7400) .7600; .7200 
Japan (Yoko ohama).. ‘| .4875 | .4838 | .4838 | .4838  .4838| .4825 
Germany..........., .0138 | .0137; .0139 .0132) .0150; .0139 
Switzerland......... -1520 | .1514 .1550|) .1518 | .1572/ - .1550 
Sweden (Stockholm) ps 1975 | .2110| .2000, .2155; .2120 
Holland............ | 53130! 23120! £3206 (3125) 13300! .3213 
SOE | “aga +0612 -0631  .0607 .0653'| .0625 
OO ae * 3663 | , 8543 8625 | .8475 .8793 | .8638 
Bar silver in New | j . 
see | - 6663 | .6425  .6863 .6563  .6725 - 6513 
| 
Week ending | Week ending 
Jan. 22,1921. | Jan. 29, 1921. 
! ig. Low. | High. | Low. 
| ' 
MNEs bec tabsckdsncccadeusaeba sue | 3.7750 | 3.7375 | 3.8900 | 3.77 
France | .0695 .0615 0746 | .0682 
Se | 20364 .0345| .0382 - 0358 
Psi ebusonéeecetnccconsvackbesenke |} 21350 .1322] .1402 . 1342 
BIER Ro was ss cccsccecossvesesacscse| - 3481 | .3438 | .3563 | .3470 
China (Hongkong).........--..-+---+ | .5650 .5550| .5600 - 5263 
China (Shanghai). .............-.---- -7500 | .7400 | .7475 | 6788 
Japan (Yoko \ PR sare -4825 | .4825 | .4838 - 4838 
Germany Jan Chandnaesw uae nanueke kode | .0168 | .0155| .0183 0168 
-1576 | .1560 |] .1605 - 1470 
- 2165 2132 | .2205 - 2150 
. 3313 3282 | .3413 - 3304 
. 0733 . 0780 .0714 
8800 .8725 | . 9063 . 8806 
-6788 | .6550 | .6688 - 6275 








Factors influencing the course of foreign 
exchange during January have been anticipa- 
tory or “psychological,” rather than direct or 
actual. The adoption of legislation reviving 
the War Finance Corporation and the definite 
statement that the American Bankers Associa- 
tion committee, as well as some other organiza- 
tions of banking interests, had practically 
agreed upon the plans for the establishment 
of companies under the Edge Act for the 
purpose of financing foreign business, may have 
had some effect in tending to maintain the 
value of foreign currencies, although it has 
been quite specifically stated from time to 
time that these enterprises were intended to 
support future business rather than to absorb 
the results of past operations. On the other 


hand, the fact that the German reparations 
question was being given serious study and 
that apparently the final statement of the 
terms upon which adjustment was to be 
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made could not be very much longer de- 
ferred, probably tended to encourage Ameri- 


can owners of foreign balances in the belief | 
that better conditions in the exchange market | 


might be expected to develop within a com- 
paratively short time. In eastern exchange 
the practical suspension of the purchase of 
Australian and other bills has continued, 





while conditions in Oriental markets are hardly | 


better than formerly. In the South American 
market the further extension of the Cuban 
moratorium and of similar suspensions in other 
South American countries has served still 
further to postpone the restoration of a settled 
basis of exchange between those countries and 
the United States. 

The House of Representatives on January 
4 having adopted the joint 
resolution providing for the 
revival of the activities of the 
War Finance Corporation, previously adopted 
by the Senate on January 3, the measure 
became law. On January 15 the managing 
director of the War Finance Corporation, in 
tesponding to various inquiries directed to 

im, issued a statement regarding the effect of 
the action taken by Congress, in which he 
called attention to the provisions of section 21 
of the War Finance Corporation act in which 
the scope of its powers in advancing funds is 
clearly described. According to the section in 
question the corporation, in order to promote 
commerce with foreign countries, may make 
advances for periods not exceeding five years 
to any person or firm engaged in exporting to 
foreign countries, provided that such borrower 
is unable to obtain funds upon reasonable 
terms through banking channels. Such loans 
are to be made only for the purpose of assisting 
in exportation and are limited in amount to 
not more than the contract price, including 
insurance and transportation charges, while 
the rate of interest is to be not less than 
1 per cent in excess of the rate of discount 
for 90-day commercial paper prevailing at 
the time of the loan at the Federal Reserve 


Financing for- 
eign trade. 


|ment, guaranty, or otherwise.” 


Bank of the district in which the borrower is | 


located. This would mean at the present 
time a rate of about 8 per cent in certain Fed- 
eral Reserve districts. The corporation may 





also make loans to banks or trust com- 
panies which have advanced funds to individ- 
ual borrowers for the purpose of facilitating 
exportation, but such advances are not to 
exceed the net amount which any such bank 
or trust company has failed to collect from 
the borrower. Attention was also called to 
the fact that advances made by the corpora- 
tion are to be furnished upon promissory notes 
signed by the borrower, but ‘with full and 
adequate security in each instance by indorse- 
On January 
5 the directors of the War Finance Corporation 
rescinded the former resolutions of May 10, 
1920, by which the consideration of further 
applications for export credits had been 
suspended. In the statement of January 15, 
to which reference has already been made, the 
managing director of the War Finance Corpora- 
tion said: 

“Since January 5, the corporation has been 
prepared to consider applications for advances 
that meet the terms of the law in the same 
manner that it considered advances prior to 
the suspension of its activities in May. In 
submitting applications for loans, applicants 
should set forth in detail all facts edie to 
their financial condition, the purposes of the 
proposed advances, and full information to 
enable the corporation to determine whether 
the applicants are eligible under the law and 
can meet its terms and conditions. In so far 
as is necessary the corporation will give per- 
sonal hearings to prospective borrowers.’ 

The number of applications for actual ad- 
vances under the terms of this announcement 
has, however, been comparatively small. 

During the month progress has been reported 
in the further organization of the corporation 
projected by the American Bankers Association 
for financing foreign trade, for which it is in- 
tended toraise an initial capital of $100,000,000. 
On January 28 the Board approved the 
articles of association and the organization cer- 
tificate of the new enterprise, under the name 
of the Foreign Trade Financing Corporation. 
In a public statement in New York City, made 
on January 19, the chairman of the board of 
directors of the proposed new organization 
made a tentative preliminary announcement of 
the personnel of the enterprise and indicated 
that the plans had been perfected for obtaining 
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subscriptions to the capital stock. In the 
meantime one other corporation, organized 
under the terms of the Edge Act, has been 
established in the South, with headquarters at 
New Orleans, its object being primarily to 
facilitate the exportation of cotton to foreign 
countries. Thus far none of the undertakings 
projected has gotten under way or taken up 
any business. 

Adjustment of the questions which are still 
pending between the United 
States and the other countries 
is dependent upon the satisfac- 
tory working out of the questions relating to 
German reparations. These questions were 
taken under advisement at the conference of 
allied premiers occurring during the month of 
January, the purpose being to determine a 
feasible basis for the settlement of the German 
reparations payments, with a view to adjusting 
the payments to Germany’s capacity and at the 
same time endeavoring to obtain for the coun- 
tries which are entitled to damages the maxi- 
mum possible payments. On January 29 pre- 
liminary announcement was made of the terms 
of the reparations payments. These included 
a sum of 232 billion marks (gold), of which 3 
billion marks was to be paid annually for 5 
years to come, 5 billion marks annually for a 
second 5-year period, and 6 billion marks an- 
nually for the remaining period of 32 years. 
Associated with these annual payments was, 
moreover, to be the proceeds of a tax upon 
Germany’s entire export trade amounting to 
12 per cent ad valorem. It is further provided 
that Germany shall undertake no credit opera- 
tions abroad without the consent of the allies. 
As yet it is too soon to state whether these 
terms will in the final analysis be adhered to. 
Meantime, however, the importance of arriving 
at and beginning the application of a definite 
plan of adjustment is evident. This, so far as 
France is concerned, is indicated by the state- 
ment that a very considerable part of her cur- 
rent extraordinary budget outlays has been 
made in the belief that they would be settled 
by the use of funds to be obtained from Ger- 
many. in the absence of such means of settle- 
ment the only way of disposing of these obliga- 
tions would presumably be through converting 


Reparations 
conference. 





them into long-term bonds or through the in- 
crease of taxation. The definite settlement of 
the basis for reparations is, however, absolutely 
fundamental to the full resumption of business 
activity in any direction. Without such defi- 
nite settlement it is impossible to arrive at a 
satisfactory adjustment of foreign-trade condi- 
tions in so far as these are affected by the future 
of German industry, which in many lines 
played an important part in world trade before 
the war and doubtless will do so again. For- 
eign countries, therefore, including the United 
States, are directly affected by the policy to be 
adopted in adjusting this reparation question, 
even though, as in the case of the United States, 
they are not to share in the distribution of the 
total amounts to be paid as reparations. Par- 
ticularly does this statement of the situation 
apply in the case of Germany herself, where the 
resumption of business on a large scale is neces- 
sarily retarded through inability to estimate 
properly the conditions under which business 
will be carried on or the probable intensity of 
taxation pending the time when the reparations 
plans become fully known. Foreign investors 
can not be induced to put their funds in any 
large measure into German enterprises unless 
they can be assured of a considerably more 
thorough knowledge concerning not only the 
tax situation, but the other conditions which 
they may be called upon to meet. From many 
standpoints, therefore, it would seem clear that 
arrival at a positive agreement concerning the 
German settlement was fundamental not only 
to the restoration of sound budgetary condi- 
tions in France and probably in some other 
countries as well, but also essential to the rees- 
tablishment of foreign trade upon a sound and 
secure basis. That such is the case must be 
taken as unquestionably axiomatic—a fact 
which was realized by the Brussels financial 
conference as well as in the discussion of inter- 
national financial affairs, which has been in 
progress since that time. 

A change in the cabinet of France has been 
the occasion for making known 
some details with reference to 
the fiscal transactions of that 
country during the year 1920. From state- 
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ments now made it appears that whereas bud- 
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get estimates of expenditures on behalf of 
ordinary and extraordinary account during 
the year 1920 amounted to 27,181 million 
francs, receipts from taxation during the year 
amounted to about 20 billionfrancs. These tax 
revenues were, it is true, almost double those of 
the preceding year, but fall far short of the 
actual current requirements of the nation. 
For in addition to the expenditures noted 
above, the 1920 budget provided for an ex- 
penditure of 20,751 million francs on pensions 
and the rehabilitation of the devastated re- 
gions. This sum, it was hoped, would be re- 
covered from Germany. The budget during 
the year 1920 has been divided into three dis- 
tinct sections, the first, including the ordinary 
revenues and expenditures; the second, the 
extraordinary; and the third, expenditures re- 
coverable from Germany. In the ordinary 
budget has been included all of the revenues 
from taxes, while against them have been 


charged the expenditures relating to regular. 


and current obligations of the Government, 
amounting in the aggregate to 21,761 million 
francs. Under the heading of extraordinary 
expenditures have been included those in- 
volved in the liquidation of war contracts 
and the cost-of-living bonuses. This portion 
of the budget amounts to 5,420 million francs. 
The third section covers outlays in connection 
with reconstruction and pensions, which it was 
assumed were to be made out of the payments 
to be received from the German Government 
on reparations. As was mentioned above, this 
sum totals 20,751 million francs, of which more 
than 15,000 million francs is to be spent in re- 
construction in the devastated regions. As a 
matter of fact, reparations, while proceeding 
satisfactorily in the matter of coal and some 
other items, have remained in an indetermi- 
nate condition. To meet these expenditures 
it was therefore necessary for the Govern- 
ment to float loans both in the spring of 1920 
and again recently. 

The designation by the British Government 
of a financial envoy, whose duty it should be to 
consider with the Treasury Department ques- 





tions relating to the treatment of the obliga- 
tions -growing out of Great Britain’s war in- 
debtedness to the United States represented 
by bonds held in the Treasury at Washing- 
ton, shows that the development of a final and 
permanent basis of understanding with this 
country in regard both to past and possible 
future loans is recognized as a problem of the 
first moment by those countries which are 
affected by it. 

Gold imports during the calendar year 1920 

Gold and sil- totaled 428.7 millions, com- 
ver movements. pared with 76.5 millions for 
the calendar year 1919, while gold exports ag- 
gregated 322.1 millions, compared with 368.2 
millions exported in 1919. Gold imports are 
shown inclusive of 111.5 millions of gold 
formerly held earmarked for account of the 
Federal Reserve Banks by the Bank of Eng- 
land and returned late in the year to this 
country. This amount does not affect the total 
gold reserves of the Federal Reserve Banks, 
since gold held by foreign agencies was counted 
by the Reserve Banks as part of their reserves. 
Practically no change for the year is shown 
in the gold reserves of the Reserve Banks. 

Of the total gold imports for the year, 274.9 
millions, or over 64 per cent, proceeded from 
Great Britain; 48.7 millions, or over 11 per 
cent, from France; 34.2 millions, or 8 per 
cent, from Canada; and 30.2 millions, or 7 per 
cent, from Hongkong, smaller, though still im- 
portant, receipts of gold being credited to Co- 
lombia, Mexico, the Dutch East Indies, and 
Peru. Nearly 60 per cent of the total gold 
exports for the year were consigned to Asiatic 
countries and over 31 per cent of the total, or 
101.3 millions, to Japan alone, other important 
Asiatic destinations being Hongkong, China, 
and the Dutch East Indies. Argentina is 
shown to have taken about 90 millions, or 
about 28 per cent, of the total gold shipped 
out of the country during the past year. 
Other countries to which large gold shipments 
were made during the past year are Mexico, 
which received 18.2 millions, or 5.6 per cent, 
of the total, Uruguay (12.9 millions), and 
Canada (5.6 millions). 
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Net imports of gold since August 1, 1914, 
were $891,268,000, as may be seen from the 
following exhibit: 


{In thousands of dollars.) 








Excess of 
. > imports 
Dates. Imports. Exports. over 

exports. 
PS ee eer 23, 253 104, 972 181,719 
Jan. 1 to Dec. 31, 1915... 451, 955 31, 426 420, 529 
Jan. 1 to Dec. 31, 1916... 685, 745 155, 793 529, 952 
Jan. 1 to Dec. 31, 1917... 553, 713 372,171 181, 542 
SEA. E OO EIGG: Gh, BOB. ccc cccccecse ae 61, 950 40, 848 21, 102 
ee eee 76, 534 368,185 1291, 651 
OD ORL BE, Pree cc cscccosscees 428, 744 322, 091 106, 653 
ee SD: eee - 5, 899 1, 039 4, 860 
| RE eee eres 2,287,793 1,396,525 | 891, 268 


1 Excess of exports over imports. 


Gold imports for the 10-day period ending 
January 10 of the present year amounting to 
$5,899,000 were received principally from 
England and France. Of the gold exports, 
amounting to $1,039,000 during the first 10 
days of the present year, $969,000 was con- 
signed to Mexico and the balance to Hong- 
kong and Canada. 

Silver imports during 1920 totaled 88.1 mil- 
lions, compared with 89.4 millions in 1919, 
while silver exports for the year were 113.6 mil- 
lions, compared with 239 millions exported 
during the preceding year. Net silver exports 
for the year were 25.6 millions, as against 149.6 
millions in 1919. Over 60 per cent of the total 
amount of silver brought to the United States 
came from Mexico, and 12 millions, or 13 per 
cent, came from Peru. Substantial amounts 
of silver are shown to have been imported dur- 
ing the past year also from Canada, Chile, the 
Dutch East Indies, and China. Of the total 
silver exports, over 84 per cent was consigned 
to the Far East, exports to China constituting 
over one-half of the total amount of silver 
shipped out of the country during the past 
year. British India, to which in 1919 over 45 
per cent of the total silver exports were con- 
signed, received but small amounts of silver 
from this country during the last year. Silver 
exports to Great Britain during 1920 totaled 
4.9 millions. Over 7 millions were shipped to 
Canada and 3.2 millions to Mexico. 

Net exports of silver since August 1, 1914, 
were $457,101,000, as may be seen from the 
following exhibit: 
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| 
| Excess of 











exports 
Dates. Imports. Exports over 
imports. 
| | 

Aug. 1 to Dec. 31, 1914 10, 053 
Jan. D 19, 115 
Jan. 38, 332 
Jan 30, 791 
Jan. 181, 470 
Jan. 149, 611 
Jan. 25, 556 
Jan 2,173 
Pc ecstbipeondebessstieunpeeks 382,293 839,394 457, 101 








Mexico furnished $877,000, or about 70 per 
cent, of the $1,231,000 of silver imported dur- 
ing the 10-day period ending January 10, most 
of the remainder coming from Peru and the 
Dutch East Indies. Of the silver exports, 
amounting to $3,404,000, over one-half, or 
$1,821,000, was consigned to Hongkong, $830,- 
000 to China, and the remainder to Mexico, 
Cuba, and Canada. 

Developments in the banking field during the 
last week in 1920 differed essen- 
tially from those shown for the 
first three weeks of the present 
year. ‘The last week of the past year saw the 
usual end of year resumption of borrowings, 
and a consequent increase in individual de- 
posits. Another factor responsible for the 
large increase during that week—by over 350 
millions—in net demand and time deposits was 
the return flow of large amounts of currency 
which, after being credited to customers’ de- 
posit accounts, were used by the member banks 
mainly to reduce their indebtedness to the 
Federal Reserve Banks. A peculiar feature of 
the week’s development was also the increase by 
over 15 millions in the reporting banks’ holdings 
of United States bonds and Victory notes, ap- 
parently taken over from customers desirous 
to establish losses for income-tax purposes. 

During the subsequent three weeks liquida- 
tion of loans and investments was practically 
continuous, affecting all specified classes of 
loans and investments except Treasury certifi- 
cates. United States bond and Victory note 


The banking 
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holdings show a reduction during the first three 
weeks of present year of about 45 millions, while 
holdings of corporate securities show an increase 
of about 13 millions during the two weeks since 
January 7. Treasury certificate holdings, on the 
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other hand, show a continuous decline by about 


89 millions during the first three weeks of the | 


period under review, largely during the first 
week in January, when about 135 millions of 
outstanding certificates matured, and an in- 
crease of 55 millions during the fourth week 
which witnessed the redemption of about 125 
millions of certificates matured on January 15 
and the allotment on that date of about 310 
millions of newloan certificates. Loanssecured 
by United States Government obligations, after 
an increase by about 20 millions during the last 
week in 1920, declined by about 81 millions 
during the subsequent three weeks, loans sup- 
ported by corporate securities show a similar 
course and on January 21 were 44 millions 
less than four weeks before, while other loans 
and investments, composed largely of com- 
mercial loans and discounts, show considerable 
net liquidation during the last two weeks, with 
the result that the January 21 total is about 84 
millions below the December 24 total. Tota] 
loans And investments on January 21 stood at 
16,439 millions, or about 253 millions below 
the total shown four weeks earlier. 

Accommodation of the reporting banks at 
the Federal Reserve Banks during the first three 
weeks under review declined from 2,174 to 1,894 
millions, or from about 13 per cent to 11.5 per 
cent of the banks’ total loans and investments. 
For the week ending January 21 the Federal 
Reserve Banks show an increase by about 40 
millions in bills held under discount for the 
reporting institutions, the total held on that 
date, 1,934 millions, indicating a reduction dur- 
ing the four weeks of about 240 millions, or only 
slightly less than the net liquidation during the 
period of aggregate loans and investments of 
the reporting banks. 

For the four weeks between December 30, 
1920, and January 28 of the present year the 
Federal Reserve Banks show a reduction of 
about 92 millions in their holdings of paper 
secured by United States Government obliga- 
tions and of about 263 millions in their total 
holdings of discounted paper, this reduction 
being continuous except for the week ending 
January 21, during which the Federal Reserve 
Banks increased their discounts by 33.5 mil- 
lions. Holdings of acceptances purchased in 
open market show a continuous decline from 
255.7 to 165.1 millions. Treasury certificates 





on hand fluctuated between 261.3 millions on 
December 30 and 289.7 millions on January 14, 
when four Federal Reserve Banks held 28 mil- 
lions of special certificates to cover advances to 
the Government pending collection of funds 
from depositary institutions. 

The volume of interreserve-bank discounting 
showed a continuous decrease, the total of 
paper held under rediscount for other Federal 
Reserve Banks by the Boston, Philadelphia, 
and Cleveland banks declining from 115.3 mil- 
lions on December 30, 1920, to about 41 millions 
on the fourth Friday in January. The number 
of rediscounting Federal Reserve Banks on that 
date included only those of Atlanta, Dallas, and 
Minneapolis, both the Richmond and Kansas 
City Reserve Banks having redeemed their out- 
standing rediscounted paper during the fourth 
week in January. On the other hand, the New 
York bank, during the latter part of the period, 
increased considerably its sales of bank accept- 
ances to other Federal Reserve Banks, bills thus 
sold to and held on January 28 by the Boston, 
Cleveland, and San Francisco banks aggregating 
51.8 millions, compared with 6.9 millions of 
such bills held by the San Francisco bank four 
weeks earlier. 

Net deposits fluctuated between 1,643.2 mil- 
lions on January 28 and 1,595.4 millions on 
January 14. Federal Reserve note circulation 
shows a decline since December 30 of 254 mil- 
lions, as against a net reduction of 148 millions 
during the corresponding period in 1920, and 
of 196.9 millions in 1919. Gold reserves, as the 
result mainly of further purchases of imported 
gold, show a continuous increase during the 
period from 2,059.3 to 2,106.1 millions, while 
total cash reserves show a much larger gain 
from 2,249.2 to 2,320 millions. Largely be- 
cause of the gains in reserves and of the simul- 
taneous considerable reductions in note liabili- 
ties, the banks’ reserve ratio shows a continuous 
rise from 45.4 to 49 per cent. 

The Helena (Mont.) branch of the Federal 

Helena branch Reserve Bank of Minneapolis, 
opened. authorized by the Federal Re- 
serve Board on June 19, 1919, was opened for 
business February 1. The Board has desig- 
nated Helena as a reserve city, in accordance 
with its established policy of classifying as 
reserve cities all cities in which branches of 
Federal Reserve Banks are located. 
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BUSINESS, INDUSTRY, AND FINANCE, JANUARY, 1921. 


Business developments during the month 
of January have shown a slight but unmis- 
takable turn toward a better state of affairs. 
At some plants where considerable numbers of 
men have been unemployed industrial opera- 
tions have been resumed in whole or in part. 
The Bureau of Labor, however, reports a total 
of 3,473,466 unemployed for the country to 
January 15. Prices in many lines have gone 
no lower than the level which had been estab- 
lished at the close of 1920. Banking con- 
ditions have materially improved, partly 
through the steadier and more rapid movement 
of agricultural products to market and partly 
through the more rapid liquidation of paper 
already held by member banks. As a result 
the reserve ratio of the Federal Reserve 
system had risen to 49 per cent at the last 
reporting date in the month (Jan. 28). Mem- 
ber bank conditions also show improvement 
in liquidity and increasing strength. Failures 
have been relatively fewer. There are signs 
of a distinct improvement in certain branches 
of the textile trades, while retailers are now 
beginning to buy much more freely and 
actively than heretofore, due to the depletion 
of the stocks on their shelves. Farm 
products, although fluctuating more or less 
widely, have maintained themselves at prices 
substantially equivalent to those established 
during December. There has been little or 
no gain in export trade conditions, but prepara- 
tions for the placing of export financing upon a 
more satisfactory basis were believed to lay the 
foundation for a distinct improvement of the 


outlook. Changes in wholesale prices were 
in the main due to an equalizing process 
whereby certain products which had failed 


to decline during the earlier period of reduc- 
tion were brought down closer to a point 
at which they harmonized with the new level 
established after the price shrinkages of the 
autumn. Retail prices have also shown during 
the month of January a much greater tendency 
to reflect the changes that had already 
occurred in wholesale prices. While, there- 
fore, it can not be said that very material 
alteration of fundamental conditions has oc- 
curred, enough progress has been made to 
give assurance of a steady movement toward 
sounder conditions in business. There is a 
wide demand for American goods. The diffi- 
culties connected with marketing are found 
in the question of prices and of terms to be 


arranged with purchasers. 





Agriculture.—As is usual at this season of 
the year, developments in the agricultural 
situation have been few and of little impor- 
tance. Prevailing temperatures throughout the 
agricultural sections have been mild and com- 
paratively uniform and very little damage has 
resulted from alternate freezing and thawing 
except in district No. 4 (Cleveland), where 
some damage has been done to the wheat crop 
due to the lack of a covering snow. Snows 
have fallen in many sections and have been of 
great benefit to the winter grain, but as yet 
there is still in general an insufficient amount 
of moisture. In district No. 8 (St. Louis) it is 
reported that ‘‘on the whole the condition of 
winter wheat is fair to good,” and “thus far 
there have been fewer complaints than usual of 
damage from inclement weather,” while dis- 
trict No. 10 (Kansas City) states that ‘wheat 
generally is reported to have a fine green color 
and excellent condition.” The mild and uni- 
form weather which has prevailed on the whole 
throughout the winter has been favorable for 
out-door farm work, and in most sections good 
progress has been made in plowing for spring 


crops. 

the close of the year found a considerable 
amount of cotton still unpicked in district No. 
11 (Dallas), but it is generally believed that 
most of the unpicked crop will be saved. In 
district No. 10 (Kansas City) “‘the Oklahoma 
report for the week ending January 4 said 20 
er cent or more of the cotton crop, all very 
ow-grade, was still in the fields,’ while dis- 
trict No. 8 (St. Louis) reports that ‘belated 
picking has been stimulated by a temporary 
market for weather-stained cotton.” Some 
low-grade cotton has been left ungathered in 
district No.5 (Richmond) but ‘‘ due to favorable 
weather and a slight stiffening in prices, more 
cotton has been picked during the last two 
weeks.” Little cotton was sold in that dis- 
trict during December, due to the unsatis- 
factory prices, but around the opening of the 
new year prices showed an upward tendency. 
There is still much evidence of the holding 
movement among cotton producers in district 
No. 11 (Dallas), but receipts at Galveston as 
compared with ginnings in Texas to Janu 
1 would indicate that the rate of marketing is 
‘not so far below normal.” ‘Evidence con- 
tinues to accumulate”’ that crops will be more 
diversified in the district in 1921. A hea 
increase in winter-grain acreage is sanpied, 
and many farmers it is believed will raise a 
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larger supply of their own necessities from | 


their land. Much talk of reduced acreage, 

both of cotton and tobacco, continues in 

district No. 5 (Richmond). 
Tobacco.—Conditions in the several tobacco 


district No. 8 (St. Louis) are unwilling to accept 
the prices offered, claiming that they donot cover 
the costs of production. It is stated, however, 
that “the best — are selling at reasonabl 

fair prices, while the inferior grades, of meen 





vailed in districtj[No. 9 (Minneapolis) “with 
but minor exceptions,” and a narrower range 
was exhibited. Thus the high and low prices 
of No. 1 dark northern cash wheat in December 


; were $1.87{ and $1.52, as compared with $2.22 
sections continue unsatisfactory. Farmers in | 


and $1.814 during November. In early Janu- 
ary, however, increase was found in general in the 
markets in many sections. From mid-Decem- 
ber to mid-January the grain markets in district 
No. 8 (St. Louis) were subject to frequent and 


| broad fluctuations, the character of which re- 


the crop is largely —— are bringing un- | flected “‘unusually heavy speculative activity.”’ 


usually low figures.” 


in district No. 5 (Richmond) during 


ittle tobacco was sold | Cash hard winter wheat at Kansas City sold 
December, | on January 14 at $1.81-$1.85, as compared 


and ‘‘many of the markets were closed a good | with $1.69-$1.70 around Christmas. 
art of the month or until after the holidays.” | 
n district No. 4 (Cleveland) many of the/| first part of January increased materially over 
markets closed shortly after the opening, due | 


to the low price offered. A general sentiment 
in favor of a reduction in the tobacco acreage 
apparently exists in all the sections. “Much 


siderably lower than a year ago. 


talk is heard of raising no burley crop in 1921” | 


in district No. 4, ‘‘numerous plans to enforce 


| week of 1920 at 81 per cent. 


a reduction of acreage have been advanced”? | 


in district No. 5, and farmers in district No. 8 
“are agitating to hold last year’s crop and plant 
none this year.’ 
The 


uality of Pennsylvania cigar leaf is con- 


The above are all tobaccos of | 
the so-called manufacturing and — types. 


siderably lower than last year, and manufac- | 


turers are reluctant to use this grade of leaf. 
Except for brands for which there is an estab- 


Flour milling.—Milling operations in the 


con- 
Kansas City 
mills during the first week of January were 
operated at 67 per cent of capacity, during 
December at 58 per cent, and during the first 
Interior mills, 
however, continue to operate at below 50 per 
cent of capacity. In district No. 9 (Minneapo- 
lis) present operations are at about 43 per cent, 
as compared with 65 per cent a year ago. 
Production of mills representing 75 per cent of 
the total output of the district was 2,024,470 
barrels during the four weeks ending Decem- 


those during December, but were stil 


| ber 25, as compared with 2,460,495 barrels 


lished trade, demand has decreased within the | 


past 60 days in the industry. The usual dull- 
ness during the first week of January has con- 
tinued in district No. 3 (Philadelphia), and 
both dealer and buying public display a waiting 
attitude. 

Until December 20 the movement of grain in 
district No. 9 (Minneapolis) was heavier than 
last year, but thereafter a decided slum 
occurred. Total December receipts of all 
grains at Minneapolis and Duluth thus were 


24,078,849 bushels, as compared with 32,-| 


227,544 bushels during November and 
21,714,154 bushels during December, 1919. 
The December receipts at Duluth were over 
five times as large as a year ago, although the 
Minneapolis receipts showed a decline of almost 
10 percent. Combined December corn receipts at 
both centers were double those for November, 
while those of wheat, barley, and rye were 
about two-thirds as large. “An improved 


| (St. Louis) .are only at about 50 
60 per cent of capacity. Bakers in Kansas City 





demand for wheat and more liberal supplies | 


were outstanding features of the opening week 
of the new year” in district No. 10 imum 
City). Receipts of wheat during the first 15 
days of January were 20 per cent larger than 


during the four weeks ending November 27, 
and 2,497,507 barrels during the four weeks 
ending December 27, 1919. In district No. 12 
(San Francisco) 78 millers were operating at 
26.7 per cent of capacity during December, as 
compared with 34.7 per cent during November 
and 88.9 per cent during December, 1919, while 
the total December, 1920, output was}399,692 
barrels. Mill operations fin district} No. 8 
er cent to 


were more active purchasers at the opening 
of January than were jobbers. Prices in dis- 
trict No. 8 (St. Louis) have fluctuated con- 
siderably, but with an upward trend, prin- 
cipally in sympathy with the advance in wheat 
futures. Country mills are relatively busier 
than the larger city plants in that district, due 
to the fact that the former sell their product 
locally, and thus do not feel the present light- 
ness of foreign buying. 

Live stock.—In live-stock regions, the excep- 
tionally mild winter has made possible a large 
amount of grazing, so that little feeding has 
been necessary in many sections, and con- 
ditions have been beneficial to the stock. 
Throughout district No. 10 (Kansas City), 


a year ago, and corn receipts were 30 per cent | precipitation was very light during December, 


larger, but receipts of oats decreasec 


20 per | and at the end of the month most of the range 


cent. During December price declines pre-| country was in need of moisture. In New 


31421—21——2 
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Mexico, also, stock water is becoming scarce in 
some sections, and the drought is beginning to 
cause some apprehension on the part of cattle 
interests. District No. 12 (San Francisco), 
however, reports that “range, feed, and mois- 
ture conditions continue favorable in practi- 
cally all sections, and live stock is generally 
reported as thriving.” In California, green 
feed is abundant except in a few southern 
counties, but in the intermountain country 
a layer of winter snow over most of the winter 


feeding area made necessary a considerable | 


amount of feeding of hay. Hay, however, is 
plentiful, and the price low. The movement 
of live stock to market has been lighter. Re- 
ceipts of cattle at 15 western markets during 
December were 984,309 head, as comparec 
with 1,781,261 head during November and 
1,641,731 head during December, 1919, the 
respective index numbers being 98, 177, and 
163. Receipts of sheep likewise decreased 
from 1,542,477 head in November to 942,858 
head in December, as compared with 1,588,661 
head in December, 1919, the respective index 
numbers being 113, 69, and 116. December 
receipts of hogs, however, were 2,932,052 head, 
corresponding to an index number of 133, an 
increase over the November figure of 2,624,185 
head, corresponding to an index number of 
119, but much less than the December, 1919, 
figure of 3,708,409 head, corresponding to an 
index number of 169. Similar testimony 
comes from the individual Federal Reserve 
districts. Total receipts of live stock at South 
St. Paul during December were only about 
one-half of those during November, and less 
than three-fourths of those a year ago. The 
receipts of cattle and sheep in particular were 
affected, amounting only to about one-fourth 
of the November receipts, and cattle receipts 
were less than one-half of the December, 1919, 
figures. In district No. 10 (Kansas City), 
receipts of cattle during December were about 
50 per cent of those during November and 
during December, 1919, and receipts of hogs, 
while showing a slight increase over the No- 
vember figures were about 35 per cent less than 
during December, 1919. Cattle receipts at 
Fort Worth were the smallest for any December 
in 13 years. In district No. 10 (Kansas City) 
the markets from mid-December to mid- 
January were irregular, and there was a nar- 
rowing of the range of cattle prices. Prices 
of hogs and sheep advanced after the opening 
of the year. Prices at Fort Worth were at 
an exceptionally low level during December, 
in — of the small receipts. In district No. 
9 (Minneapolis) lower prices prevailed through- 
out December, due, primarily, it is stated, to 
the great reduction in demand for foreign 
export, while there was also a substantial 





decrease in the demand for beef to be placed 
in freezers. In district No. 12 (San Francisco), 
however, prices ‘‘were generally maintained at 
November levels,’ and in district No. 8 (St. 
Louis) “the average shows very little change 
from the preceding month.” 

Lumber.—Lumber prices as yet show no ten- 
dency to advance. Indeed, in district No. 3 
(Philadelphia) there has been a general drop 
with the exception of the better grades of white 
pine, which advanced $5 per thousand. In 
district No. 6 (Atlanta) the average prices 
realized from December sales were probably 15 
per cent less than in November and fully 50 per 
cent less than for December of last year. Con- 
sumers demand further reductions from retail- 
ers, who have already: received substantial 
reductions from the manufacturers. The latter 
claim that the present prices for lumber at the 
mills will not pay for the cost of production. 

In view of the lack of demand, production of 
lumber continues to decline. large pro- 
portion of the southern pine mills located in 
district No. 6 (Atlanta) are running on part 
time or shut down altogether, and production 
as reported by 125 mills belonging to the 
Southern Pine Association showed for the week 
ending Friday, January 7, an actual production 
51.5 per cent below normal. Orders were 57 
~ cent below normal production. Twenty- 
our mills belonging to the Southern Pine 
Association located in district No. 11 (Dallas) 
reported actual production 47 per cent below 
normal, while orders are 54 per cent below 
normal production. While some part of the 
general decline in production is partly due to 
closing for annual repairs, overhauling, and 
inventories, it is due mainly to the reduction 
in orders caused by the general depression in 
business. In district No. 12 (San Francisco) 
production has receded gradually since May, 
1920, reaching the low point of the year in 
December, when, according to the figures of 
the four lumber associations, the output was 
34 per cent less than in November. For the 
first time since July, 1920, the cut of the prin- 
cipal producers in the district, the West Coast 
Lumbermen’s Association, was less than ship- 
ments and 61 per cent below normal. The 
San Francisco report says “both the orders 
received by and the shipments of the four 
associations combined touched the low points 
of the year during December. The total vol- 
ume of new business booked by all reporting 
mills was 37 per cent less than that of the pre- 
ceding four weeks, and the shipments showed 
a decrease of 17 per cent.’ 

Coal.—Production of bituminous coal durin 
December was 52,560,000 tons, as enc | 
with 51,012,000 tons in November and 


36,612,000 tons in December, 1919, the re- 
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spective index numbers being 142, 138, and 99. 

he average production per workday, however, 
has been steadily downward since mid-Decem- 
ber, and the present daily rate is lower than in 
the corresponding period during any of the 
four previous years, except 1918, when a 
severe storm caused railroad congestion and 
thus affected production. Present curtailed 
production is attributed to lack of orders. The 
characterization of the present situation in the 
soft coal trade from district No. 3 (Philadel- 
phia) is typical of the reports received from 
other districts also. It states that business is 
‘‘comparatively dull, owing to smaller domestic 
demand incident to the curtailment of indus- 
trial operations, the decline in the export trade 
and finally the elimination of speculation 
which was so pronounced about two months 
ago.” In consequence, prices have shown a 
decline. Mining and shipping in district No. 4 
(Cleveland) have been affected, but there has 
been a very large movement. In district No. 
10 (Kansas City), however, after the usual 
slowing down during the holidays, operations 
during the first two weeks of January were 
little, if any, below those for the first three 
weeks of December. Prices are ‘‘a shade 
easier’? than one month ago, but up to the 
— time no material changes in wages 

ave been reported. Supplies of coal and coke 
are ‘‘ample”’ in district No. 8 (St. Louis), and 
surpluses are reported in a number of localities. 
Prices of coal to ultimate consumers have been 
reduced slightly in St. Louis and other large 
cities of the district. Reflecting the industrial 
situation, the production of beehive coke has 
continued to decline. Prices have been af- 
fected correspondingly, the lowest point being 
reached as a result of the holiday accumu- 
lations, and an increase was again shown as 
these were worked off. 

Anthracite coal production during December 
was 8,469,000 tons, as compared with 7,519,000 
tons during November and 8,089,000 tons 
during December, 1919, the respective index 
numbers being 114, 102, and 109. During 
January, however, there has been continued 
recovery from the holiday depression, and the 
weekly output is again approaching the 
2,000,000-ton mark. A_ strong consumers’ 
demand exists, it is stated from district No. 3 
(Philadelphia), in spite of the exceptional 
mildness of the winter. Steam sizes, however, 
are ‘‘draggy.” Two large railroad company 
producers have raised stove and nut sizes 15 
cents per ton. 

Crude petroleum.—-The production of crude 

etroleum has shown a decrease. In district 

o. 10 (Kansas City) refiners reduced pur- 
chases of crude oil from 30 per cent to 50 per 





cent during the past 30 days. In consequence, 
average daily production in Kansas and Okla- 
homa fell from 386,000 barrels during the week 
ending December 24 to 347,000 barrels during 
the week ending January 14. Production in 
district No. 11 (Dallas) during December was 
12,833,574 barrels, as against 13,347,352 bar- 
rels during November, the heaviest decline 
being reported in the Texas coastal fields. In 
both districts the decline in production is at- 
tributed in part to the inadequacy of pipe- 
line and storage facilities. Some of the refiners 
and large users of crude oil are increasing 
their capacity for transportation of oil to mar- 
ket centers in district No. 10, while new pipe 
lines are being completed in central west Texas. 
Drilling activities in Texas were sharply cur- 
tailed, while fewer wells were completed in 
December in Oklahoma and Kansas than in 
November, although Wyoming showed an in- 
crease. The prices of both crude petroleum 
and various refined products have declined. 
Iron and steel_—New business in the iron 
and steel industry continues light, and, as 
a whole, it is stated from district No. 3 
(Philadelphia) that the industry continues 
in the “lethargic” state which has existed for 
several months. This is in spite of “a marked 
increase in the competition lee new business”’ 
which has closely accompanied the downward 
trend in prices. The decline in prices in that 
district, however, is “at a slower rate than at 
any time since the recession started.”’ Declines 
ure found both in the raw materials and fin- 
ished products, and independent producers are 
reported to have shaded the general market 
level in some lines, such as plates and sheets. 
Many independent companies in district No. 3 
(Philadelphia) and district No. 4 (Cleveland) 
have reduced wages 15 per cent to 20 per cent, 
and a general reduction of 15 per cent will be 
put in effect February 1 in the Lake Superior 
ore district by those operators who have not 
taken this step already. The United States 
Steel Corporation, however, has made no 
changes in wages in its ore mines or plants. 
The situation is reflected in the continued dif- 
ference in operating position between the 
independent companies and the United States 
Steel. Corporation. The latter is reported to 
be operating at practically full capacity in the 
Pittsburgh district and at over 80 per cent of 
finishing capacity in the Chicago district. On 
the other hand, in district No. 4 (Cleveland) 
“it is doubtful if the independent capacity is 
more than 30 to 40 per cent active,” and “at 
mid-January but 12 per cent of the independ- 
ent steel capacity in the Mahoning Valley 
was in commission,” while in district No. 3 
(Philadelphia) “operations represent only 35 
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per cent of capacity, as compared with 40 per 
cent a month ago.”” Sharp roads have been 
made on unfilled orders, and those of the 
United States Steel Corporation at the close 
of December had further decreased to 8,148,122 
tons from 9,021,481 tons at the close of No- 
vember, the respective index numbers being 
155 and 171. Only a few concerns in district 
No. 3 “have more than enough orders to 
enable them to continue operations longer 
than two or three months.’’ Several con- 
cerns which produce finished and semifinished 
products are now operating at full capacity in 
order to restore depleted stocks. Seaedlie: 
tions in the district, which were quite preva- 
lent a month ago, have tended to decrease in 
number. Steel-ingot production during De- 
cember was 2,340,365 tons, corresponding to 
an index number of 100, as compared with 
2,638,670 tons during November, correspond- 
ing to an index number of 113. Pig-iron pro- 
duction also showed a falling off from 2,934,- 
908 tons during November to 2,703,855 tons 
during December, the respective index num- 
bers being 127 and 117. The blowing out of 
merchant blast furnaces has continued in dis- 
trict No. 4 (Cleveland), until the smallest 
number of this class in about two years now 
is producing. Production of pig iron in Ala- 
bama is being held to a minimum. It is re- 
ported that blast-furnace companies in their 
inventories have marked down their iron ore 
on hand from 50 cents to $1.50 a ton, but the 
ore-selling companies have not as yet announced 
ore _— for 1921. The amount of fabri- 
cated structural steel, for which contracts were 
made during December, was 47,000 tons, or 
26 per cent of the country’s capacity, as com- 
pared with 49,200 tons, or 274 per cent dur- 
ing November. While both orders and ship- 
ments of the Bridge Builders and Structural 
Society, representing 40 per cent of the total 
fabricating capacity of the country, increased 
for December over the November figures, 
work ahead decreased from 134,200 tons, or a 
little less than 2 months, at the close of No- 
vember to 112,525 tons, or a little over 1} 
months, at the close of December. 

Nonferreous metals.—A somewhat better tone 
to the nonferreous metal markets was reported 
at the opening of the month, and the markets 
have been helped by the recovery in sterling 
exchange. Lead was most active and strong- 
est, the open market level being a little over 
the figure of 4.75 quoted by the leading in- 
terest, but toward the middle of the month 
was again quieter. Foreign demand for cop- 
per was somewhat better than the domestic 
demand. As the cheaper lots were elimi- 
nated prices again became firmer. Tin became 





but subsequently declined in sympathy with 
the London market. Consumers’ demands 
have been light. The zinc market has been 
very restricted, with demand light and prices 
low. December copper production reported 
in district No. 9 (Minneapolis) amounted to 
20,608,819 pounds, as compared with 20,842,- 
897 pounds in November, and 16,516,308 
mel in December, 1919, an increase of 
about 25 per cent over the last figure, due 
largely to the shutdown of one of the leadin 

Montana producers for a part of the month o 

December, 1919. In district No. 12 (San 
Francisco), however, copper production was 
substantially curtailed during December, sev- 
eral mines having shut down, while others 
reduced their operations to 50 per cent of 
capacity. The average price of blende ores in 
the Kansas City district was $31.51 during 
December, which was the lowest prevailing in 
the zinc-ore market for many years. 

Cotton.—The Census Bureau reports consum 
tion of cotton by the mills of the country in the 

eriod from August | to December 31 to be 
1,967,000 bales, as compared with 2,554,000 
bales for the corresponding period a year ago. 
Only 294,800 bales were consumed in Decem- 
ber, 1920, as compared with 511,500 bales in 
December, 1919, and 332,000 bales during the 
preceding month. A slight advance in prices 
occurred after the opening of the new year, but 
was followed by declines. The total cotton 
exports during December were 788,578 bales, 
as compared with 685,323 bales in November 
and 876,852 bales in December, 1919. 

There has been some improvement in the 
cotton textile industry of New England during 
the past month, especially in the market for 
yarns, for which there has been an increased 
demand and a resultant increase in prices. 
The report from district No. 1 (Boston) says: 
‘‘As a whole a very real effort has been made 
to place values on such a level that buyers 
will feel that the stabilization so necessary to 
attract a normal demand has been attained. 
Quotations upon standard cloths for the sec- 
ond week in January indicate, in fact, that 
price reductions in manufactured goods have 
outrun the decline in the raw material. Upon 
comparable dates spot middling upland cotton 
had declined 54 per cent from its quotation of 
a year ago, while 28-inch print cloths, 64 by 
60's, were quoted at 6 cents as against 14} 
cents and 38} inch, 64 by 60’s, gray goods at 
S$ cents in comparison with 23 cents in Janu- 
ary, 1920. Reductions averaged over 60 per 
cent. In like manner brown sheetings, 4-yard, 
56 by 60’s, had fallen from 29 to 114 cents, 
and reductions of 58 per cent in tickings, 62 per 
cent in denims, and approximately 50 per cent 


decidedly firmer at the opening of the month | in dress ginghams and standard prints indicate 
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the breadth and severity of price readjustments 
made by manufacturing interests.” 

On the other hand, the situation in district | 
No. 3 (Philadelphia) has remained virtually 
unchanged. The report states that ‘the | 
market for heavy cottons is exceptionally | 
dormant, and as 2 consequence every plant in 
the district making these fabrics is either com- 
pletely shut down or operating but two or 
three days a week at reduced capacity in order 
to retain its working organization.” Cotton- 
yarn mills have further curtailed operations 
and it is estimated that hardly 20 per cent of | 
capacity is being maintained in the district 
and even then the output is not being disposed | 
of. During the third week in January there | 
was a slight increase in quoted prices. In | 
North and South Carolina signs of recovers 
were much more In evidence, and some of the 
textile mills have resumed operations on 
approximately full time. In a majority of 
the southern mills wage reductions averaging 
about 25 per cent have become effective. 

Wool.There are some evidences of a/| 
slight improvement in the market for raw 
wool. To be sure, it is estimated that over 
70 per cent of the wool clip of district No. 12 
(San Francisco) is still in the hands of the 
growers or held for them on consignment in 
the eastern markets or at Portland, but the 
late December woo] movement was reported 
to be heavier than for many weeks, and it was 
significant that a disposition to make further | 
price concessions was then lacking. A slight 
increase in prices of raw wool was noted in 
the Boston market at the end of December, 
where the Government auction of carpet wools 
brought prices from 5 per cent to 10 per cent 
above those immediately preceding. On the 
other hand, the English Government auctions 
during the middle of January resulted in the | 
sale of only 25 per cent at open-market rates. 
There has been an increased importation of | 
wool tops made in England which at current 
exchange rates can be imported into the | 
country and sold im competition with the 
domestic product. There has been no par- | 
ticular change in the goods market and no | 
new developments to report, as mills are still | 
running much ‘below capacity. District No. 1 | 





ceive orders from jobbers for immediate de- 


‘livery, with the result that prices of par- 


ticular numbers advanced somewhat. Thirty 
firms selling to the wholesale trade reported 
production for December (selling price) to 


| be 70.3 per cent below December, 1919, but 


29.4 per cent greater than im the preced- 
ing month of November. Finished products 
on hand at the end of the month (selling 
price) were also 15.8 per cent less than in 


| November, although 57.5 per cent greater 


than they were at the end of 1919. Unfilled 
orders at the end of the month (selling price) 
were 88.4 per cent below the totals for last 
December and 23.3 per cent less than at the 
end of November. One of the largest hosiery 


| manufacturers in the United States, in district 


No. 5 (Richmond), states that in the first two 
weeks of January he secured more orders 


| than during the entire three months preceding. 


In the underwear industry, likewise, some 
increase in orders for both immediate delivery 
and for early spring shipment have been re- 
ceived. The orders for sprmg delivery are 
very limited, however, notwithstanding the 
fact that the stocks held by retailers and job- 
bers are small. Eighteen underwear firms 
located in district No. 3 (Philadelphia) re- 
port production in December (selling price) 


| to be 42.6 per cent less than durmg the pre- 
| ceding 


month and 74.7 per cent less than 
during the same month a year ago. Finished 
products on hand at the end of the month, 
although showing a slight decrease of 3.7 per 
cent from the precedmg month, were 474.8 
per cent in excess of stocks held in December, 
1919. Orders booked during the month, how- 


/ever, had increased 38.8 per cent as compared 


with November, but were 14.8 per cent below 
the totals for December, 1919. Untilled orders 
on hand at the end of the month were 58.6 
per cent greater than in November, but 93.4 
per cent less than the amounts outstanding 
im December, 1919. 

Carpet and rug mills in district No. 3 (Phila- 
delphia) have so far experienced no revival of 
demand. A very few mills are operating at 
full capacity for stock; about one-third of 
those reportmg have retained their full work- 
ing force on part time; the rest are either 





(Boston) calls attention to the fact that the | completely shut down or else maintaming a 
total amount of wool consumed by manufac-| skeleton working organization but doing prac- 
turers in November was only 38.3 per cent of | tically nothing. Salesmen sent out in No- 
the amount used in January, 1920, the high | vember and early December are reported to 
oint of the period of activity. In district | have been unable to secure orders. 

0. 3 (Philadelphia) woolen yarn mills are| Silk.—There have been practically 
said to be operating at approximately 50 per | changes in the raw silk markets during the 
cent of capacity, with about half the usual | month, the price being stabilized around $6.20 
number of employees. | per pound as compared with $18 a year ago. 

About the middle of January hosiery mills | Stocks in the warehouses in district No. 2 (New 
in district No. 3 (Philadelphia) began to re-|! York) decreased about 8 per cent during De- 


ho 
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cember, and on January 1 amounted to about 
44,536 bales. There is reported to be an in- 
crease in the demand for silk piece goods from 
retailers and from dressand waist manufacturers, 
with the result that piece-goods manufacturers 
have entered the raw-silk markets to fill imme- 
diate needs. A few manufacturers have like- 
wise increased the scale of their operations, but 
there has been no resultant increase of activity 
in this field. In Paterson, N. J., silk looms are 
now running at about 14 per cent of capacity 
in terms of loom hours, as compared with 7 per 
cent in December. It is said, however, that 
10,000 of the 24,000 looms in the city are 
entirely idle, while the rest are running at about 
25 per cent of capacity. Elsewhere in New 
Jersey reports from factories with about 4,600 
looms show operations to be at about 34 per 
cent of capacity. 

Hides and leather.—The drastic declines in the 
prices of hides appear to have been arrested 
during the past month and calfskins have even 
advanced slightly. Shoe factories in district 
No. 1 (Boston) have been reopening, with the 
result that the leather market has also regis- 
tered some price advances. The increase in 
production both in December and in January 
was stated to be ‘“‘perceptible,’ although not 
large. Manufacturers in the district did not 
hold large stocks either of leather or of finished 
shoes. On the other hand, tanners’ stocks of 
leather were still large, and tanneries in the 
district were being operated at only about 30 
per cent capacity. In district No. 3 (Phila- 
delphia) shoe manufacturers have received 
more orders for immediate delivery and some 
for spring shipments, and the result has been 
a slight increase in operation of plants already 
active, while some which had been closed down 
have again resumed. Many tanneries in the 
district have also opened, although the per- 
centage of capacity being operated is much 
restricted, in view of the large amounts of 
finished stock on hand. Sales by shoe houses 
located in district No. 8 (St. Louis) in Decem- 
ber were far below totals of the same month 
in 1919 and shipments had decreased anywhere 
from 28 to 42 percent. Since January 1, how- 
ever, two leading manufacturers reported slight 
increases. The percentage of plant capacity 
in operation in this district was decidedly above 
the average for the country at large being 
estimated at 56 per cent. 

Unemployment.—There has been no revival 
of industrial operations on a scale greatly to 
reduce the as. ann unemployment which 
was prevalent a month ago. It is probable, 
however, that the slight increase in activity in 
leading New England industries during the 
month has brought a measure of relief, but that 


would not be reflected in the latest statistics at! lack of employment. 





the end of December. In the South and West, 
furthermore, the situation has become more 
acute, while in district No. 12 (San Francisco), 
previously only slightly affected, unemploy- 
ment is stated to be abnormally great for this 
season. Wage reductions have likewise con- 
tinued to be announced and have spread to sec- 
tions of the country where wage rates have 
hitherto been maintained at high levels. In 
the New England district probably 100,000 
operatives in the textile mills have been affected 
by wage reductions, which on the average 
amount to about 224 percent. Although reduc- 
tions have not been quite so large in the boot 
and shoe industry, they have been extensive, 
but so far the wage cuts have not stimulated 
employment to any marked degree. At the 
end of December the Massachusetts Depart- 
ment of Labor and Industries on the basis of 
returns from unions having a membership of 
199,022, reported over 57,000 persons, or 28.9 
per cent, without work. The returns from the 
textile unions showed 48.2 per cent of the 
membership unemployed, while in the boot and 
shoe industries 47.3 per cent of members of 
reporting unions were unemployed. Public 
employment offices in the State noted a slight 
increase in the demand for labor in January, 
but the Boston office stated that the number of 
applicants was the greatest on record in the 
first days of January. 

In district No. 2 (New York) unemployment 
increased in January, and numbers of workers 
employed were about 4 per cent below Decem- 
ber figures. The New York State Industrial 
Commission estimates that the factories of the 
State were employing 300,000 fewer wage earn- 
ers than last spring. Some textile mills have 
reopened and there has been greater activity 
in the men’s clothing industry of Rochester, 
but, on the other hand, transportation com- 
panies dropped a considerable number of em- 
ployees in January; unemployment was !ike- 
wise widespread among longshoremen, freight 
handlers, dock workers, and seamen, while 
there were further reductions in iron and steel 

lants. A survey made by the United States 

epartment of Labor of the industries of New 
York State most seriously affected showed for a 
selected list of firms with 2,258,963 persons on 
their pay rolls January 1, 1920, a reduction to 
1,611,920 persons employed January 1, 1921, 
a drop of 32 per cent. In district No. 3 (Phila- 
delphia) unemployment is prevalent as a result 
of the continuance of shutdowns of plants or 
curtailment of operation in many lines of in- 
dustry. In January work was resumed in 


some of the textile mills of district No. 5 
(Richmond), but in the building trades and in 
the ranks of unskilled labor*there is’a serious 
In District No. 6 (At- 
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Janta) a large number of blast furnaces and 
some mines have closed down entirely, while 
others are operating only two to four days a 
week. Mills and factories are also running 


on a much reduced working basis, and the num- | 


ber of unemployed has increased decidedly. 


Idleness is most widespread in the ranks of the | 


unskilled. In many lines wage reductions have 
already been made or have been announced. 
An attempt of building trades employers in 
Atlanta to put a reduced wage scale into effect 
has met with union opposition, however, and a 
—— reduction in wages of the Atlanta, 

irmingham & Atlantic Railroad equal to 50 
per cent of increases granted employees since 
1917 has likewise been resisted. Conferences 
are being held between representatives of the 
employees and company officials. Unemploy- 
ment Sas become more pronounced in district 
No. 8 (St. Louis) during the past month, being 
especially felt in industries such as iron and 
steel, automobiles, shoes, furniture, clothing, 
and lumber. So far wages have remained 
fairly steady despite the decline in numbers 
employed. A return flow of labor from cities 
to the farms is especially noticeable in this 
district. 

A recent survey by the Minneapolis Civic 
and Commerce Association, covering 116 manu- 
facturers employing 26,703 workers a year ago, 
showed a reduction of 224 per cent in numbers 
employed, decreases being greatest in the 
wood-working and paper industries, which had 
about 64 per cent of the number of men em- 

loyed a year ago. Iron and steel industries 

ad retained 67 per cent of the working forces 
of a year ago and clothing firms, 71 per cent. 
In food and food products lines, however, the 
reduction had only amounted to 9 per cent as 
compared with January, 1920. Elsewhere in 
district No. 9 (Minneapolis) unemployment is 
also increasing. No work is in progress at the 
Duluth shipyards, and it is stated that reports 
from a selected list of mining operators indi- 
cates that in Montana the number of men 
employed was only 70 per cent of those em- 
ployed in December, 1919, while in Michigan 
the corresponding figure was 66 per cent. 
Among the lumber manufacturers reporting 
directly to the Federal Reserve Bank of 
Minneapolis the numbers were 66 per cent of 
the totals of a year ago. In California, 
apparently, employment conditions are not 
unfavorable, but elsewhere in district No. 12 
(San Francisco) numbers out of work are 
abnormally large. In Portland 11,000 were 
unemployed as compared with a normal figure 
of 5,000, in Spokane 2,500 (normal 1,500), and 
in Nevada 3,000 were unemployed in_ the 
mines as compared with a year ago. Wage 


reductions of 10 to 20 per cent have occurred 
in various parts of the district. 

Wholesale trade.—The decrease in wholesale 
| trade activity continued throughout December. 
Sales as measured in terms of values were 
| extremely light, and losses were reported both 
}as compared with the preceding month and 
| with a year ago. Reduced activity was par- 
| ticularly marked in the southern and south- 
western sections of the country. Retailers 
generally have placed few orders and have 
shown extreme caution, a policy reflected in 
the buying operations of wholesalers. In 
Wholesale grocery lines demand is very re- 
stricted, although there has been a halt in the 
severity of price declines, and in some cases 
minor advances have been noted. The 51 
reporting firms in district No. 3 (Philadelphia) 
had average net sales during the month 13.1 
per cent below November sales and 22.3 per 
cent less than during December, 1919. In 
other districts from which data were secured 
decreases as compared with December, 1919, 
ranged from 18.8 per cent for district No. 4 
(Cleveland) to 43 per cent for district No. 11 
(Dallas). In district No. 11 (Dallas) the drop 
was also especially pronounced as compared 
with the preceding month. Changes in whole- 
sale dry goods sales varied from totals 19.5 per 
cent below those for December, 1919, in dis- 
trict No. 7 (Chicago) to an average decrease of 
60 per cent in district No. 11 (Dallas), while the 
averages showed great diversity for the six 
reporting districts. All districts report a falling 
off in hardware sales as compared with the 
preceding month, but district No. 3 (Phila- 
delphia) is unique in showing average sales 
for 25 reporting concerns substantially the 
same as a year ago, whereas in the other 
districts declines have ranged from approxi- 
mately 17 per cent to about 39 per cent. 
Reporting shoe firms in districts No. 6 (At- 
lanta), No. 7 (Chicago), and No. 12 (San 
Francisco) record declines in the neighbor- 
hood of 40 per cent, or, to be more specific, 
varying from 37.7 to 47.9 per cent. But 
district No. 5 (Richmond) reports a reduction 
of 78.8 per cent in sales as compared with 
December, 1919 

Retail trade ——The general situation in retuil 
trade has been characterized by considerable 
buying, but this has been of a careful and dis- 
criminating nature. Thus it is stated from 
district No. 8 (St. Louis) that “the public is as 
discriminating as heretofore, bet is purchasing 
where prices seem to square with its idea of 
cheapness.”” As would be expected in view 
| of the holiday season, December sales in general 
have increased over those for November, 
| although not to the same extent in all sections. 
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In district No. 7 (Chicago) the December 
volume of sales ‘‘seems to have held its own 
with that of last year,” although many stores 


attribute this to “a heavy mark down in| 


prices.” Retail trade in December “took an 
upward turn of substantial proportions” in 
district No. 11 (Dallas), having increased 


26.3 per cent, while in district No. 12 (San) 


Francisco) an increase of 54.1 per cent was 
shown. In both these districts, however, a 
decrease from last year is shown, amounting 
to 2.9 per cent in district No. 11 (Dallas) and 


4.3 per cent in district No. 12 (San Francisco), | 


but in district No. 7 (Chicago) there was an 
increase of 10.6 per cent. December sales of 
Boston stores increased 1.4 per cent over a 
year ago, but sales of outside stores decreased 
6.4 per cent. Many of the latter are located 
in “one industry” cities, and they promptly 
feel the effect of business depression in that 
industry. Retail trade since Christmas on the 


whole has been better in Boston than it was a | 


year ago, although country stores generally 
report a slight falling off in sales. In general 
throughout the country, however, merchants 
have not restored depleted stocks. In prac- 
tically all districts stocks at the close of Decem- 
ber were considerably less than at the close of 
November. The decrease in district No. 1 
(Boston) amounted to 18.3 per cent, in district 
No. 5 (Richmond) to 25.9 per cent, in district 
No. 11 (Dallas) 28.8 per cent, and in district 
No. 12 (San Francisco) 14.3 per cent. No ten- 
dency exists to place new orders for future deliv- 
ery. Further recessions of outstanding orders 
amounts to 2.5 per cent in district No. 5 
(Richmond), 2.7 per cent in district No. 11 
(Dallas), and 5.8 per cent in district No. 12 
(San Francisco). 

Buiding.—F or the first time in some month: 
an increase in the value of permits issued is 
shown in some districts in December. The 
number of = issued, however, with the 
exception of scattered centers, has continued 
the decrease characteristic of preceding months. 
The building contracts awarded in New York 
State and northern New Jersey, district No. 2 
(New York), according to the reports of the 
F. W. Dodge Co., were 616 projects at a cost 
of $17,000,000 for December, while in Novem- 
ber there were 694 projects at a cost of 
$29,500,000. In district No. 3 (Philadelphia) 
the decrease was largest, as there was a drop 
from $2,303,445 to $1,443,715. In district 
No. 4 (Cleveland) the number of permits 
issued decreased, but there was a very large 
increase in value, amounting to $8,976,700 in 
December as against $5,901,026 in November. 
The value of permits issued in Cleveland in- 
creased from $2,402,100 in November to 
$6,391,994 in December. 





decrease was shown in practically every city 
in district No. 5 (Richmond) when compared 
with the same month a year ago, the value 
being only about 40 per cent. In district 
No. 6 (Atlanta) large decreases were noted in 
the leading cities, while some increases were 
noted in some of the smaller cities. It is 
reported from district No. 8 (St. Louis) that 
“a heavy slump in number of building per- 
mits and dollar values involved is shown in 
reports of leading cities of the district for 


December. Virtually nothing in the way of 
new construction is being undertaken at the 
moment.” In district No. 9 (Minneapolis) 


December building operations, when measured 
by number of permits, decreased one-third 
from the November figures, but the valuation 
increased 21 per cent, due entirely to Duluth 
and Superior operations, which cities alone 
showed an increase in valuation. Minnesota 
alone showed an increase in the number of 
permits issued. District No. 10 (Kansas City) 
states that ‘the showing made by the Decem- 
ber reports on building was somewhat better 
than anticipated.’”’ There was a decrease in 
every leading city of district No. 11 (Dallas, 
with the exception of Shreveport, La., as 
compared with the previous month. When 
compared with the closing month of 1919 there 
was a decrease of 66.8 per cent for the nine 
leading cities, Austin and Beaumont being 
the only cities showing increases. District 
No. 12 (San Francisco) reports that ‘“ building 
activity in this district during December, 1920, 
was 5.8 per cent greater than that of Novem- 
ber. Each of the principal centers except 
Los Angeles, where a decline of 39.3 per cent 
in the value of permits occurred, reported an 
increase in value but a decrease in the number 
of permits issued.” 

Prices.—The Board's index number of whole- 
sale prices showed a furtber decline of 10 per 
cent during December. In carly January, cer- 
tain staples—notably grains, cotton, and other 
agricultural products—rose in price, but later 
in the month declined again. At the same 
time other leading commodities, such as crude 
and refined oils and bituminous coal, which had 
not been greatly affected in earlier months, were 
increasingly weak, while iron and steel prod- 
ucts and many less important commodities 
continued to decline. 

One of the striking features of the early pe- 
riod of the present price movement was the 
difference in the degree to which individual 
commodities were affected. Textiles and leath- 
ers were practically without a market at the 
same time that steel products, gasoline, kero- 
sene, etc., were in heavy demand. By Janu- 
ary, however, this situation had changed and 


During December a' practically all industries—the unimportant as 
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well as the important—-had begun to make | 
price revisions. In some cases, notably iron 
and steel, copper, coke, and live stock, the re- 
ductions in the course of the last three or four 
months have been very heavy, while in others, 
such as anthracite coal, comparatively slight 
changes thus far have been made. In the wool 
and silk markets something more nearly ap- 
proaching stabilization of values existed in Jan- 
uary than in earlier months. Although there 
was thus established a more satisfactory trad- 
ing basis in these raw materials markets, the 
same was not the case as regards finished piece 
goods. In these lines trading continued on a 
very limited scale. 

The Board’s index number for December 
shows wholesale prices at that time 71 per cent 
above prewar, although 35 per cent below the 
peak of last spring. A compilation of the Bu- 
reau of Labor statistics shows an average reduc- 
tion in the cost of living for the whole country of 
about 7 per cent between June and December 
of last year. This estimate is based upon a 
study of prices in 32 leading cities, the greatest 
decline in any city amounting to 10 ‘per cent, 
the least to 24 per cent. Nacaiiskene the 
December level of the cost of living in the 
country as a whole is still approximately twice 
as high as before the war. 

Financial.—Financially, the developments 
during the month have been encouraging. The 
improvement in the Federal Reserve ratio 
which brought the percentage up to about 49 
at the close of January was pl to steady liqui- 
dation of loans by member banks and to reduc- 
tion of discount accommodations at the Fed- | 
eral Reserve Banks. Slackening in the de- | 
mand for credit resulted in a material reduction 
in the total outstanding volume of Federal 
Reserve note circulation, amounting in the 
month to about $254,000,000, while gold hold- 
ings increased by about $47,000,000 net. 
In private finance the month has been a| 
period of improvement of value in most classes 
of securities. Various minor issues of foreign 
public bonds have been floated with success, 
and a number of relatively important private 
issues have been sold to the public, although 
all of these sales have taken place at rates 
which indicate a continuation of high levels of 
interest. Although during the month the call 
money rate was for a short time as low as 6 per 
cent in the New York market, it promptly 
reacted to 7 per cent, while time funds have 
been relatively scarce. The shrinkage in busi- 
ness has been accompanied by a comparative 








decline in the activity of the use of bank 
deposits. Demand for the best class of bank- 
ers’ acceptances has continued good, and while 
export trade and paper growing out of it have 
been in an uncertain condition, there has been 


a somewhat unexpected but nevertheless grati- 
fying: improvement in the values of nearly all 
foreign currency, sterling especially making a 
notable gain and reaching a level higher than 
any attained since July, 1920. 


CONDITION OF WHOLESALE TRADE. 
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Per ber Per, ber Per. ber | Per | ber 
cent. of (cent. of cent.,; of |cent.| of 
firms. firms. firms. firms. 
a eee —17.0 Ee ee Pee en Be Pee Pee ee 
8 re —8.2 "RES PCH Bescaeel Pee SR 
Diss evicakankin el” ee CR Rear —3h > Seavea tie 
SN Bas SSitgwa wanes +2.9 9'+13.0 a eee | —5.8 15 


PRODUCTION OF KNIT GOODS. 


Owing to unforeseen delay it is necessary to 
defer publication of the January statistics of knit 
goods until the March issue of the BULLETIN. 
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FINISHED COTTON FABRICS. 


Reports received from 34 of the 58 members 
belonging to the National Association of Fin- 
ishers of Cotton Fabrics show a total number 
of finished yards billed during the month at 
39,594,000, as compared with 40,734,000 the 
preceding month. The total average percent- 
age of capacity operated was 29 per cent during 


grey yardage of finishing orders received 
amounted to 32,882,000 yards in December, as 
compared with 28,971,000 yards in November. 
The total average work ahead at the end of the 
month increased somewhat, and the average 
for all districts was 4.2 days, as compared with 
3.9 days in the month of November. District 
No. 1, however, reported only 2.9 days of work, 
as compared with 2.5 days for the preceding 





the month of December, as compared with 25 
per cent during the preceding month. Total | month. 


Production and shipments of finished cotton fabrics. 





November, 1920. 


White 





December, 1920. 


White | Dyed 


| Printed 





































































































Dyed Printed 
goods. goods. goods. Total. goods. | goods. goods. Total. 
Total finished yards billed during month: 
District 1......... iinet Bangocaseten 5,326,612 6,915,463 | 4,104,044 | 17,660,068 5,322,818 | 7,660,855 | 4,587,901 18, 926, 886 
IS REIS ae ae: 4,906,934 1,002,986 | 2,885,407 | 11,248,069 | 4, 244, 452 541,777 | 2,007,457 | 9, 136,678 
ESR os TS 3,623,192 | 2,062,713 |...........- 6, 632, 263 | 3,672,383 | 3,430,103 |............ 7, 526, 931 
a ee Se eee 3, 461, 194 MUOE li ndGhkwot¥as 3,485,222 | 2,571,262 8 ee ee 2,617, 788 
Diinlaknas pauatenabvemetswhesswele 28, 041 <a 373,019 39, 430 SD dies bacsacnce 332, 
Bin niches cee + kanGivdjcadiien sess dieedghwaneshlae de) cab apielevaeteaees DOU Ee Ne i vxevecddvalvduddsvalvulcasadesendckt 1, 054, 102 
iis Oe eda tues 17,345,973 | 10,950,168 | 6,989,451 | 40,734,171 | 15,850,345 | 11,972,004 | 6,595,358 39, 594, 648 
Total finishing charges billed during month: a She a ee | | 
IDG Baibcbenscsccckupeniesecvessaaunee $114, 998 $316, 082 $236, 209 $765,071 | $128,208 | $332,788 | $269,634 $817, 994 
Reka debskiaan seh tnuwns hanes weeenes $109, 032 $34, 561 $165, 609 $375, 723 | $93, 131 $25,847 | $127,937 $316, 943 
RE EIS SIM EAS $135, 680 5 eee ee $248,429 | $159,356 | $137,670 |............ ‘ 
_ ee ee er ete eee er $70, 177 a Re eee $70, 335 $50, 757 | nl Ce $51,078 
| EIOECLE LE IES SCRE $611 UGE loss recente $15, 259 Jee  * | eee $13, 228 
ee ee A RRR 9, <8: NR Raut) Aen shi): Saal Lael anes ig ey oe [edesbesesves Pade Be can5 $13, 438 
DN Ail cadeanknt st thew asonsaessrakel $430, 498 $469, 528 $401,818 | $1,498, 916 $432,272 | $509,034 $397, 571 $1, 521, 082 
Total average per cent of capacity operated: imate: Miri’. (ae 7 y. aon pay 
SEG 2S anche cse deen wiscgaatendss ne sere 25 19 20 21 | 29 26 20 24 
Bi Mr S cas Sab bthcke kone 31 il 34 21 | 46 10 | 22 26 
Reap ibchtikeikcaapssevddntentaes 56 OP ieacocsosanct 38 | 64 ET Eat 44 
Diode Nemstedcke chp kebnnkswareciawee RY. |. csesnswoncelecQapene asad 47 dt Coe cuchex anaes 50 
Di chiveicdcbeccdswapeeecdpheubs aublgits cdenetecieaeamakane eilesees snkbews Et istauisconave asesadeesatali nbaeetauncay 27 
Me dhiptcvaskveNsdparcabopexcahesdedlansune chbadialacohunakipenlbuaweseeeees Oe hi ccccovsowediacentecbnnss Lata naacaed 42 
Average for all districts................. 35 19 22 25 | 41 24 21 29 
Total gray yardage of finishing orders reccived: on Mes Pil 
dt EE Oe pee eran 4,156,235 4,459,175 | 2,635,166 | 12,202,334 | 5,402,154 | 7,685,972 | 3,128,696 16, 970, 812 
RE SER PEEING ECS A 2, 470, 071 493, 028 424,040 | 4,351,709 | 3,687,653 | 657,929 525,622 | 7,325, 043 
ee rere eee Begs 4,307,447 | 2,533,755 |............ 7,170,320 | 1,930,016 | 4) 245, 522 
“a PEE RT RE ES ee 2; 566, 009 OS tee srtcscec set 2,610,191 | 3,209,979 3, 254, 099 
ARE RR A VERS MIRE 39, 461 BIE OOF Ve canes 354, 268 | 19, 806 241, 539 
Ge ER SN DSSS (RO 2 5 Nn 392 Ne) Epi 845, 163 
ES Pee ee TT Te ee 13, 539, 223 7,844,947 | 3,059,206 | 28,971,137 | 14,249,608 32, 882, 178 
Number of cases of finished goods shipped to itn Ske.’ Lae 
customers (case equals approximately 3,000 
yards): 
District 1 10, 740 
2 5, 222 
: AEE See pee Ree 4,009 
RE RS A OSE 1, 474 
Diab cckerchsesndvaceneencunagenchelsdabes.ats cae] sonch 56 Game MECeR PSRs «eb hateeht these dumtnte diets ccd liek: cadaeebisies meet eied ed 
8 368 
DM ieee uiviecdicccbecacacssodsces 21,813 
Number of cases of finished goods held in | 
storage at end of month: | 
ED Bas nca bon abou keno upn een webedes 4,771 4,675 3,911 23,971 | 4, 838 4, 378 3, 662 23, 360 
Piceneel Sebtasktinaee orebesseheted 4, 030 ED \wcaunseesoue 9, 926 | 4,102 _ eee 10, 402 
Debivcsucdceutdsecssseseneidpacwes 367 cy fl Per ee ee pee 5, 790 | 383 Sea 5, 831 
Oe hi ae a eet a an oats ey eS fr ee an Mee 2,614 Saree eer 3, 028 
Ds i ccapewawededacsncns at does’, ode debbase bes suttiuned c6che scl unesked Sed BEfe be 4 saemamauls Uae accel imelee ae eaaceh st it mance beac eks sume ences 
Reiki pisinnceutheecasttasncek ss nae ee retin iacketrubess os oc oaeae san) ane ES I as ay RT ee 1,579 
ee Ee See ane Ae 10, 158 5, 066 3, 911 43,716 | 10, 806 4,748 | 3,662 44, 200 
Total average work ahead at end of month Pe oe <i vera ble aii 
(expressed in days): j 
it et Oe Sea aes een 3.0 1.5 2.5 2.3 4.1 2.2 2.6 2.9 
aks ed ident savOdesdtuschutswaeueud 13. 2 8 4, 4,8 9.6 1.0 2.5 4.3 
_ SCRA SEND OTE WR es 7.4 Oe eee 6.0 8.2 2 eee 5.8 
OR Sen ee eee ee Rae Bais ba lakeeslacncewin tess 11.8 TINS Vadive cokeoten lssvvecsecens 13.0 
Dos cei sdnoehinp Pas i kabdedrealabyde sakes dab eaee dnd sceal Combes baad BB han wicks odaGalebe eve eRe siceKe rede 2.7 
Picdp baceae heRess eo hianto ap deh res ebceetaneen eee ndnsdvehenbelecahasnedes® Te tka khins cebckcl a5 Cakes Seton Saas Oe oe 5.3 
Average for all districts................-| 7.0 2,2 2.8 3.9 | 7.2 2.5 | 2.6 4.2 
| | } 
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EARNINGS AND EXPENSES OF THE FED- 
ERAL RESERVE BANKS FOR 1920. | 
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Total earnings of the Federal Reserve Banks 
for the calendar year 1920 were $181,297,338, 
compared with $102,380,583 for the calendar 
year 1919, while total current expenses were 
$29,889,307, compared with $20,341,798 for 
the preceding year. Current expenses for the 
year under review include besides $23,130,901 
of expenses of operation proper, $3,951,692, 
the cost, including shipping charges and other 
expenses incident to the issue and retirement 
of Federal Reserve notes and bank notes, 
$1,055,336 taxes on Federal Reserve Bank 
note circulation, $1,599,656 the cost of furni- 
ture and equipment acquired during the year, 
and $151,722 miscellaneous expenses on ac- 
count of bank premises. 

Total current expenses above shown are 
exclusive of expenses of the fiscal agency 
department of the Federal Reserve Banks. 
These expenses are treated separately, being 
reimbursable by the Treasury. In 1920 they 
totaled $6,215,356, as against $16,626,016 for 
the preceding year. There was also due to 
the Federal Reserve Banks from the Treasury 
on January 1, 1920, a total of $3,587,167 ex- 
pended by the banks prior to that date. 
Reimbursements actually received from the 
Government during the year totaled $8,863,214, 
leaving thus a reimbursable balance at the end 
of the year of $939,309. 

Current net earnings of the banks, 1. e., the 
excess of earnings over current expenses, 
totaled $151,408,031, compared with $82,038,- 
785 for 1919. Calculated on an average paid- 
in capital for the year of $94,234,000, the net 
earnings for 1920 constitute 160.7 per cent, 
compared with 98.2 per cent on the average 
paid-in capital in 1919. If net earnings are 
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related to the average of paid-in capital and 
reserve balances combined, i. e., to the total 
amount contributed by the member banks, or 
$1,924,833,000, the rate of current net earn- 
ings works out at 7.9 per cent for the system 
as a whole, a high rate of about 11 per cent for 
the Federal Reserve Banks being shown for 
Atlanta, a yearly rate of 7.2 per cent for the 
New York bank, and a low rate of 5.6 per | 


‘amounted to 
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cent for the Dallas bank, as may be seen from 
the following exhibit: 


Ratio of current 
net earnings to— 











, .... rs 
cure — capital 
Average | Average and | Average 
paid-in reserve sserve id 
capital | balance | Peicnce | Averace | benitet 
(in thon- (in thou- ance | Average | capital 
sands of | sands of combined | paid-in and 
dollars). . dollars), #2 thou- | capital | reserve 
7 “/* sands of (per balance 
dollars). cent). |combined 
cent). 
eee 117, 856 125, 310 137.3 8.2 
New York....... 722, 977 747, 595 217.4 7.2 
Philadelphia... . 104, 486 112, 764 116.5 3.6 
Cleveland ....... 141, 992 152, 062 119.0 7.9 
Richmond....... 59, OS7 63, 971 110.3 8.4 
pS Se 51,779 55, 538 162. 0 11.0 
Chicago......... 260, 336 273, 549 195.6 9.4 
Re 65, 914 70, 143 124.3 7.5 
Minneapolis. . - .. 48, 554 51,819 131.5 8.3 
Kansas City ..... 83, 319 87,614 129.3 6.3 
; 56, 432 60, 189 89.3 5.6 
San Francisco. . . 117, 867 124, 279 159.1 8.2 
Tetal...... 94,234 1,830,599 | 1,924, 833 160.7 7.9 


Additions to current net earnings, $873,382, 
include an item of $523,277, representing the 
amounts deducted at the close of 1919 and on 
June 30, 1920, from current net earnings to de- 
fray expenses of the Federal Reserve Board, 
and $350,105, representing special reserves 
previously deducted from current earnings 
and miscellaneous items, such as 
difference accounts and amounts carried di- 
rectly to profit and loss during the past year. 
Deductions from current net earning totaled 
$2,986,639 and comprise the following items: 
Depreciation charges of $1,914,484 on bank 
premises, additional reserves against deprecia- 
tion of United States bonds, $278,626, reserves 
to cover contingencies and future depreciation, 
and sundry losses, $793,529, making the total 
net deductions from current net earnings 
$2,113,257. This leaves net earnings available 
for dividends, surplus, and franchise taxes 
of $149,294,774. 

Dividends at the rate of 6 per cent paid 


various 


| by the Federal Reserve Banks during the year 


$5,654,018. Under amended 
section 7 of the Federal Reserve Act, all net 
earnings of the Federal Reserve Banks after 
deduction of 6 per cent cumulative dividends 
must be paid into a surplus fund, until this 
fund shall have reached 100 per cent of the 
total subscribed capital, and thereafter 10 per 


wooo re Sem 
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eent of such net earnings is to be carried to 
surplus (so-called super-surplus), while the 
remainder is to go as a franchise tax to the 
Government. In accordance with this pro- 
vision, the Federal Reserve Banks carried 
$76,168,287 to normal surplus and in addition 
nine banks whose normal surplus accounts had 
reached 100 per cent of the banks’ subscribed 
capital carried $6,747,727 to super-surplus 
account. At the opening of 1921 the total 
surplus of the Federal Reserve Banks, after 
the setting aside of $1,000,000 by the New York 
bank as a_ general reserve, stands at 
$202 ,036,367, or 101.2 per cent of the banks’ 
total subscribed capital. For the several 
Reserve Banks, the ratios of total surplus 


to subscribed capital show the following 
percentages: 

Per cent. Per cent. 
EE aa er 03:3) St Gwe nse. 95. 6 
a 107.0 Minneapolis......... 100. 8 
Philadelphia. ....... 100.2 Kansas City......... 102.8 
Cleveland............ 94.9 Dallas........... i. Te 
Richmond........... 100.2 San Francisco....... 102.5 
0 102. 9 a 
Se 104, 2 System....... 101.2 


Of the total earnings of the banks about 
82.2 per cent, as against 78.9 per cent in 1919, 
came from discounts. Bills purchased in open 
market contributed 12.1 per cent of the total 
yearly earnings, compared with 13.7 in 1919. 
United States securities, largely Treasury cer- 
tificates, yielded 3.9 per cent, as against 5.6 
per cent the year before; penalties and interest 
on deficient reserves produced (net) about 0.9 
per cent of the total earnings, compared with 
0.7 per cent in 1919; while the balance of the 





earnings is made up of net earnings on trans- 
fers, profits from silver shipments, sales of 
foreign coin, collection charges, and sundry 
minor profits. 

Of the total expenses of operations of the 
banks proper, exclusive of their fiscal agency 
departments, $12,229,403, or 53 per cent, as 
against 46 per cent in 1919, went as compen- 
sation to the clerical staff, while $1,872,963, 
or 8 per cent, as against 9 per cent in 1919, 
represents amount of salaries paid to bank 
officers. Compensation of special officers, 
watchmen, and extra help, overtime pay, and 
supper money account for $1,281,169, or 5.5 
per cent of total expenses of operation, as 
against 9 per cent the year before; printing 
and stationery account for $1,432,856, or 6.2 
per cent, as against 5.5 per cent in 1919; postage 
and expressage for $1,028,030, or 4.4 per cent 
(about 6 per cent in 1919). Assessments of the 
banks for the support of the Federal Reserve 
Board totaled $709,525, or over 3 per cent of 
the bank’s operating expenses, compared with 
about 4 per cent in 1919. Rent paid by the 
banks during the past year aggregated $785,600, 
compared with $613,988 in 1919, all the banks 
reporting substantial increases of this item for 
the year under review. 

Monthly earnings were highest for October, 
when the largest average holdings of discounted 
paper are shown, and lowest during January, 
which saw the adoption of the higher discount 
rates. Higher operating expenses for March, 
June, September, and December are due 
largely to quarterly bonuses paid to the clerical 
staff. 
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COMMERCIAL LETTERS OF CREDIT.’ 


Due to the general fall in prices of com- 
modities, the question of the rights and liabili- 
ties of the various parties to commercial letters 
of credit has become a matter of vital interest. 
The following article contains preliminary re- 
sults of a study undertaken to ascertain present 
conditions in the financing of foreign trade. 


(A) InrRopUCTION. 


In the financing of an importation there are 
several possible combinations of parties at in- 
terest. Although a shipment is made direct by 
the exporter in a foreign country to the im- 
porter in the United States, the seller does not 
usually rely upon the unsupported credit of the 
buyer abroad and generally requires a bank 
guaranty. The importer, therefore, calls upon 
his bank to lend its credit to the transaction, 
and thus the exporter is given the right to draw 
upon a banking institution instead of a com- 
mercial house. But even this added responsi- 
bility does not always satisfy the exporter, who 
may prefer funds in his own country, and, in 
this event, the American bank requests a cor- 
respondent foreign bank to notify the exporter 
that it will negotiate his drafts. He may, there- 
fore, sell his bills of exchange either to the noti- 
fier or to his own local bank. Hence, a letter of 
credit may involve such different parties as the 
importer, credit issuer, notifier, negotiator, any 
indorser of the completed drafts, and lastly the 
exporter. 

he legal relations between these parties are 
expressed in a number of documents, but in 
this discussion only the import and export let- 
ters of credit need be considered. The import 
letter of credit is the authorization addressed 
to the beneficiary in one country by the credit- 
issuing bank in another under which the former 
is _— the right to draw drafts up to a speci- 
fied sum and within a definite time, and the 
latter undertakes to honor the drafts when pre- 
sented. The export letter of credit is the advice 
from a bank to the beneficiary that a credit 
has been opened in his favor by a foreign bank 
and that the notifying bank agrees to honor 
drafts drawn by the beneficiary. 

Letters of credit may be classified also accord- 
ing to their terms and conditions. If a bank 
agrees to honor drafts drawn by the exporter 
only when accompanied by satisfactory bills ‘of 
lading, consular and commercial invoices, the 
statement is called a documentary letter of 
credit. It is termed a clean or “open” credit 
if such stipulations are not mentioned. 

A broad basis of classification of letters of 
credit rests on the right of the issuing bank 

1 Fane pe under the direction of George W. Edwards, Division of 
Analysis and Research. : 





to rescind its engagement to honor drafts 
drawn by the beneficiary. If the credit-issuing 
bank reserves the right to withdraw from 
the undertaking, the document is styled a 
‘‘revocable”’ letter of credit. The ‘‘irrevoca- 
ble” letter of credit contains a definite engage- 
ment on the part of the issuing bank to honor 
drafts drawn by the beneficiary in accordance 
with the terms and conditions specified in the 
letter. This engagement may not be canceled 
by the issuing bank pu.ior to the expiration date 
without the consent of the beneficiary. The 
“irrevocable”’ letter of credit may be strength- 
ened further by having the sothide bank in 
the same country as the exporter add its 
unqualified assurance that it will pay or accept 
the bills drawn by him even if the foreign bank 
should refuse to honor them. It is then called 
a “confirmed” export letter of credit. Ex- 
pressing, therefore, both the definite under- 
taking of the issuer and also of the notifier, 
it is actually an “irrevocable-confirmed”’ letter 
of credit. here the notifying bank does not 
add its guaranty, the credit is described as 
“unconfirmed,” since the advising bank main- 
tains that it is merely transmitting the informa- 
tion of the credit to the beneficiary without 
incurring liability for its continuance. Thus 
three classes of letters of credit may exist: 
(1) Irrevocable by the issuer and confirmed by 
the adviser; (2) irrevocable by the issuer but 
unconfirmed by the adviser; (3) revocable by 
the issuer and also unconfirmed by the adviser.’ 
This classification is a departure from the usual 
precept that the terms “ confirmed” and “‘irrev- 
ocable”’ are synonymous as applied to com- 
mercial credits. However, while writings on 
this subject accept the twofold grouping of 
confirmed or irrevocable as against unconfirmed 
or revocable credits, actual banking practice 
operates on the classification given above. 


(B) Anatysis or British AUTHORITIES ON 
Rieuts AND LIABILITIES ARISING OUT OF 
CoMMERCIAL LETTERS OF CREDIT. 


American legal literature abounds with ref- 
erences to letters of credit. The decisions of 
Marshall and Story, opinions of New York 
justices, and the writings of eminent com- 
mentators all evidence the long use of the 
letter of credit. The definition and classifica- 
tion generally accepted ‘by these authorities is 
summarized in a recent decision which reads 
as follows: “A letter requesting one person 


ee 


2 For definitions and classifications of letters of credit see (British) 
Journal of the Institute of Bankers, vol. 35, p. 74, vol. 41, p. 55 (Feb., 
1920), Thomson, Dictionary of my p. 356; Trading with the Far 
East (Irving National Bank), p. 81; Handbook of Finance and Trade 
with South America (National City Bank), p. 7; Escher: Margraff, 
eens, “Foreign Exchange and Foreign Bills,” ch. 15; Whitaker, 
‘Foreign Exchange,’ p. 131 et seq. 
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to make advances to a third person on the 
credit of the writer is a letter of credit. These 
letters are general or special. They are gen- 
eral if directed to the writer’s correspondents 
amg g 5 They are special, as in the case at 

ar, if they are addressed to some particular 
person.’’ 

One recognizes in this description the familiar 
travelers’ or tourists’ letter of credit, and in 
the classification the usual circular and special 
forms. ‘These documents play no part in the 
financing of foreign trade to-day and bear little 
resemblance to the ‘commercial’ letters of 
credit, which are “letters giving credit but not 
requesting any third party to give credit.” 
(Union Bank of Canada v. Cole (1877), 47 Law 
Journal, Queen’s Bench, 100.) It is therefore 
doubtful whether the mass of legal opinion based 
on a different instrument of trade is of weight in 
deciding the perplexing issues surrounding the 
modern commercial letter of credit. 

While American authorities have made but 
little reference to the commercial letters of 
credit, British writings on the subject are more 
voluminous. The Journal of the Institute of 
Bankers, Thomson’s Dictionary of Banking, 
and banking texts all contain numerous refer- 
ences. Most valuable, however, are the court 
decisions which have been rendered within the 
last half century, when Great Britain was 
extending her trade all over the world. In the 
dearth of American opinions on commercial 
letters of credit, it seems desirable to review the 
leading British and colonial cases which have 
established the usage of foreign financing. 
These decisions will be cited so far as they 
elucidate the nature of the letter of credit and 
the relations between such parties as issuer and 
beneficiary, beneficiary and negotiator, negoti- 
ator and issuer, and, finally, issuer and importer. 

In the case of Orr & Barber v. Union Bank of 
Scotland (1854), 24 Law Times, Old Series, 1 
a letter of credit is not regarded as a negotiable 
instrument, but this view is qualified else- 
where, for the letter assumes the nature of a 
bill of exchange in section 32 of the stamp act 
of 1891, which requires that it be stamped. 
(See also Waterston v. Edinburgh and Glasgow 
Bank (1858), 20 Dun. (Ct. of Sess., 642, Scot.). 

As the terms of the letter of credit are usually 
executed within the territories of two or more 
countries, and as the parties involved are 
generally of different nationalities, doubt ma 
arise as to the jurisdiction in the event of liti- 
gation. It has been held that a letter of credit 
must be construed according to the laws of the 

lace where it is issued. (Sovereign Bank v. 
Bellhouse (1911), Quebec Reports, 23, King’s 


Bench, 413.) (See also the recent decision of 





8 American Steel Co. v. Irving National Bank (1920), 266 Fed., 41. 
31421—21——_3 








Court of Law, New South Wales, in Standard 
Bank of Canada v. Wildey.) 

Continental law views a letter of credit as a 
document which evidences the existence “of 
money had and reserved and held for the use 
of the addressee.” (See Hershey’s exposition 
in the Harvard Law Review, November, 1918, 
p. 5.) This theory that the letter of credit is 
a definite acknowledgment by the issuing bank 
that it holds in a trust fund a fixed sum of 
money for the use of the beneficiary is fre- 
quently maintained by exporters. The issue 
is clearly met in the case of Morgan v. La- 
riviére (1875), Law Reports, vol. 7, House of 
Lords, 423. During the war of 1870 Junius 
Spencer Morgan & Co., acting as financial 
agents of the French Government in London, 
addressed to contractors of munitions a letter 
of credit which read as follows: 

We are instructed to advise you that a special credit of 
40,000 pounds, equivalent to 1,000,000 francs, has been 
opened with us in your favor, and that it will be paid to 
you rateably, as the goods are delivered, upon receipt of 
certificates of acceptance issued by the French ambassador. 

This letter, it was claimed, was ‘‘a declara- 
tion that they (Morgan & Co.) had control over 
a fund of a certain specified amount appro- 
priated for a specified purpose,” and the court 
was asked to administer it as a trustfund. The 
court, however, held a contrary view, and 
denied that a letter of credit in any way con- 
stituted an equitable assignment of funds or a 
trust in favor of the beneficiary. 

This case also throws light upon the relations 
between the'issuer of a credit and the bene- 
ficiary. The credit was granted in December, 
1870, when the French forces were being hard 
pressed by the Prussians. Quick delivery of 
the munitions was therefore necessary. Herein 
the contractors failed, and in consequence they 
were informed by Morgan & Co. that “as the 
time has already expired within which the 
deliveries of the goods were to be made, and to 
pay for which this credit was opened, no fur- 
ther deliveries can be made under it, and we 
are not to make any further payment in virtue 
of it.” This right of cancellation by the issuer 
was upheld by the court on the ground that 
the beneficiary had failed to comply with the 
conditions specified in the credit. 

If, however, the addressee performs such 
conditions, the grantor may not cancel an 
irrevocable letter of credit. In the Bank of 
Toronto v. Ansell, 1875 (7 R. L. Q. B.), 262, 
the issuing bank claimed that it could withdraw 
the credit, since no consideration had been 
received from the beneficiary. This plea was, 
however, rejected by the court. Another 
Canadian case resulted in the following ruling: 


* * * A person who induces a bank to give to him a 
letter of credit may by his subsequent conduct give the 
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bank cause for canceling it, but not if the customer secured 
the letter of credit from the bank in favor of another person. 
In that event the customer can not oblige the bank to 
cancel it, for the contract is between the bank and some 
other person, not between the bank and its customer. A 
bank can not cancel a letter of credit if it has been trans- 
ferred to a third party. (Cited in American Steel Co. v. 
Irving National Bank, ibid.) 

The same principle had been established in 
an old Scottish case, Graham v. Mahony (Irish 
Law Reports (ist series), 385), which was 
decided against the bank on the ground that it 
had impaired the credit standing of the 
beneficiary by revoking the letter of credit. 

Between the beneficiary and the bank which 
negotiates or buys his drafts a consideration 
of the relations between negotiator and issuer 
rests upon whether the letter of credit is clean 
or documentary. In Agra & Masterman’s 
Bank, ex parte Asiatic Banking Corporation 
(1867) (36 Law Journal, Chancery, 222), the 
following clean, irrevocable import letter was 
issued : 

You are hereby authorized to draw upon this bank 
(Agra & Masterman’s Bank) at six months’ sight to the 
extent of £15,000. Such drafts 1 undertake duly to honor 
on presentation. This credit will remain in force for 12 
months from this date, and parties negotiating bills under 
it are requested to indorse particulars on the back hereof. 

The beneficiary accordingly drew drafts and 
sold them to the Asiatic Banking Corporation, 
who thereupon noted the particulars on the 
back of the letter of credit. Meantime the 
Agra & Masterman’s Bank was taken over by 
receivers, who refused to pay the drafts because 
of counter claims against the original drawers. 
The court analyzed the above letter thus: 

The first part of the letter is the authority which is given 
to Dickson, Tatham & Co. (the drawers). The second part 
of the letter is evidently, in substance, addressed to the 
persons who were to negotiate the bills. It is plain that 
the letter was given by the bank with a view to its being 
shown to persons who were to negotiate the bills and to 
make the advances upon the faith of that letter; * * * 
that part of the letter was, in truth, addressed, though not 


in form, still in substance, to the persons by whom those 
bills were to be negotiated. 


The decision therefore held that— 


* * * upon the offer in this letter being accepted and 
acted upon by the Asiatic Banking Corporation, there was 
constituted a valid and binding contract against the Agra 
& Masterman’s Bank in favor of the Asiatic Banking 
Corporation.® 


The rights of the Asiatic Banking Corpora- 
tion as negotiators were in no way affected by 
the claims of the Agra Bank against Tatham & 
Co., drawers. 

This obligation of an issuer to honor drafts 
drawn under a clean letter of credit is ex- 





4 Sovereign Bank rv. Bellhouse, ibid. 

5 This case is discussed at length by Sykes in the Journal of the 
Institute of Bankers (vol. 35, & 134). Also cited in Frey v. E. R. Sher- 
burne Co. and the National City Bank of New York (Supreme Court 
Appellate Division, Nov., 1920), 184 N. Y. Supp. 661). 





tended by the decision in Maitland v. Char- 
tered Mercantile Bank of India, London, 
and China (1869) (38 Law Journal, 363). The 
National Bank of Scotland had opened a credit 
on the guaranty of Maitland & Co., importers, 
in favor of Fletcher & Co., exporters. As it 
was a clean letter of credit, no mention was 
made of any documents or other conditions 
which had been specified in the sales contract 
between the sellers and buyers. In direct vio- 
lation of this contract the exporters drew 
drafts and sold them to the Chartered Mercan- 
tile Bank, which then forwarded the bills to 
Glyn & Co., the London accepting agency of 
the Bank of Scotland. Thereupon Maitland 
& Co. sought to restrain Glyn & Co. from ac- 
cepting the drafts on the ground that they 
were not drawn in compliance with the terms 
of the sales contract. The court, however, 
held that the negotiating bank was in no posi- 
tion to have knowledge of any special agree- 
ments between importer and exporter, since 
such conditions were not stated in the clean let- 
ter of credit, and therefore the drafts could not 
be dishonored. (See also Oriental Banking 
Corporation v. Lippert & Co. (1875), Buchan- 
an’s Reports, South Africa, p. 152.) In this 
decision bankers may find support for their 
contention that they are bound only by the 
terms of the letter of credit and not by the con- 
tracts made between the buyers and sellers of 
goods. (See Frey & Son v. Sherburne Co. and 
National City Bank, 184 N. Y. Supp., 661. 
Also, American Steel Co. v. Irving National 
Bank, 266 Fed., 41, which holds that a letter 
of credit is ‘‘a complete and independent con- 
tract.’’) 

If, however, the letter of credit contains any 
of these conditions, they must be observed 
carefully by banks which negotiate drafts of 
exporters. The letter usually states that 
drafts must be drawn only against goods bought 
or shipped by the exporter, and generally on 

resentation of such documents as bills of lad- 
ing, marine insurance policy, commercial in- 
voice, consular invoice, or certificates attesting 
to the weight and quality of the merchandise. 
The British & American Exchange Bankin 
Corporation issued a letter of credit em 
authorized the drawing of drafts against coffee 
to be shipped from Rio de Janeiro to New York, 
Philadelphia, or Baltimore. The actual shi 
ping documents, however, showed that the 
coffee was shipped from Rio in a vessel ‘“‘ bound 
to St. Thomas for orders for either New York, 
Philadelphia, or Baltimore.” Although the 
letter stated that the bills of lading (except one 
to be forwarded to the exchange bank in New 
York and one retained by the captain of the 
vessel) were to be forwarded direct to the 
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| 
cases have been brought against banks for 


which had granted the credit, only one bill of | negotiating bills drawn against forged bills of 


lading was sent, and thus the credit-issuing 
bank did not have full possession of the mer- 
chandise. Since the destination of the shipment 
was not as specified and as the bills of laaleee 
were incomplete in number, the court held that 
the conditions of the letter were unperformed. 
As the bank negotiating the drafts had not 
insisted upon compliance with the terms re- 
quired, it possessed no cause of action against 
the credit-issuing bank. (Brazilian & Portu- 
guese Bank (Ltd.) v. British & American Ex- 
ehange Banking Corporation, 18 Law Times, 
p- 823.) In Union Bank of Canada v. Cole 
(47 Law Journal, Queen’s Bench, p. 100) evi- 
dence showed that the bank had held the letter 
of credit as collateral for advances made to the 
beneficiary, and consequently possessed full 
notice of the conditions required by the issuer; 
therefore it had no right to negotiate the drafts 
when they were drawn in violation of these 


=. 
he same principle was applied in the case 
of Chartered Bank of India, Australia & China 


v. Macfayden & Co. (64 Law Journal, Queen’s | 


Bench, p. 367). The defendant issued a letter 
of credit which authorized the drawing of drafts 
“against produce bought and paid for’”’ by the 
exporter. Without actually purchasing the 
commodities, he drew the drafts and sold them 
to the Chartered Bank of India, Australia & 
China. The bank then forwarded the drafts to 
Macfayden & Co., which dishonored them. 
This rejection was sustained by the court, 
which expressed the following opinion: 

This was not an open (clean) letter of credit intended to 
be shown to all the world, and if the banks are shown and 
act upon the letter, then they must act upon it, as the 
letter itself stated, in conformity with its terms and condi- 
tions. There is no contract whatever and no contractual 
relationship established between the bank and the deiend- 
ant by this particular letter of credit. 

Although in this case an additional obliga- 
tion was placed upon the negotiating banker, 
his responsibility was lessened in another direc- 
tion. As the drafts had been drawn by the 
exporter without the goods being actually 


bought, Macfayden & Co. sought to hold the | 


negotiating bank responsible for the omission. 
This the court disallowed by stating that “the 
mere presentation of the bills by the plaintiffs 
(the negotiating bankers) to the defendants 
(the credit issuers) for acceptance did not 
amount to a warranty or representation by the 
plaintiffs that produce had been bought and 
paid for.”’ 

Not only is the banker who purchases the 
drafts thus absolved from any liability as to 
character of goods, but also he is free from any 


guaranty for validity of documents. Several | 


lading, but the courts have uniformly held that 
_ the banker was responsible not for the genuine- 
_ness of the bills of lading but merely for their 
| formal regularity. (Woods v. Thiedemann I. 
| Hurlstone & Coltman, 478; Ulster Bank v. 
| Synnott Irish Reports 5, Equity 595.) This 
view was reaffirmed in the case of the Guaranty 
| Trust Co. of New York v. Hannay, one of the 
_ hardest fought legal contests in recent years 
| (87 Law Journal, King’s Bench, 1223). The 
negotiating banker is also free from responsi- 
| bility for the genuineness of any other docu- 
| ments besides the bill of lading. In shipping 
| raw materials it is frequently the custom to 
| insist upon a sworn statement from some dis- 
| interested party who attests that the cargo has 
_ been sampled and has met the standards pre- 
_ scribed in the letter of credit. A British bank- 
| ing house had issued a credit authorizing the 
drawing of drafts against a shipment of cobalt 
ore which was to contain not less than 5 per 
| cent protoxide as evidenced in a certificate of 
| analysis. The exporter, however, gave the 
negotiating bank a statement which was satis- 
'factory on its face but really untrue, as the 
| cobalt was not of the specified quality. In 
| consequence the drafts were rejected by the 
‘issuers of the credit. The court, however, 
| maintained that “ the certificate on its face was 
| regular and came within the meaning of the 
mandate, and there was no duty on the bank 
to see to the sampling. The bank was entitled 
| to assume that the analyst had acted skillfully 
in making the analysis.” (Basse & Selve v. 
| Bank of Australia (1904), 90 Law Times, 618.) 
| . While the negotiator is thus responsible to 
the issuer for observing the conditions of the 
credit, a similar obligation rests upon the issuer 
in his dealings with the importer. As de- 
scribed above, the relation between these two 
arties is expressed in an application addressed 
»y the importer of the merchandise to the giver 
of the credit. In Borthwick v. Bank of New 
Zealand (1900) (17 Times Law Reports, 2) this 
contract read as follows: 


I request that you will authorize your office at Dunedin 
to negotiate the drafts of the New Zealand Cooperative & 
Agency Co. (Ltd.) on me at 60 days’ sight to the extent of 
10,000 pounds at any time within two months from this 
date, and in consideration of you doing so, I hereby under- 
take to accept such drafts on presentation and to pay them 
in London at or before maturity. * * * The drafts 
are to be accompanied by shipping documents (i. e., bills 
of lading, invoice, and insurance policy) purporting to 
represent lamb * * * but you are not to be respon- 
| sible in the event of any misrepresentation as to quan- 
tity, quality, or value thereof. 


The New Zealand Co. shipped the goods and 
sold the drafts with documents to the local 
branch of the Bank of New Zealand. The 
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goods received injury on board ship, but the 
importer was unable to secure damages from 
the insurance company as such losses were not 
covered by the policy. Borthwick then 
brought suit against the bank on the contention 
that it was bound to receive an ‘“‘all risks” 
insurance policy when it negotiated the drafts 
of the exporters. The court in giving judg- 
ment against the bank held that the contract 
described above— 

stated the terms on which the defendants (the bankers) 
were to negotiate and the plaintiff (the importer) was to 
accept the drafts. When drafts were brought to the bank 
the first consideration would be whether the drafts were 
such as the plaintiff would accept, and therefore the rep- 
resentative of the bank ought to have examined the doc- 


uments attached to see if they were such as were stipu- 
lated for by the plaintiff. 


The letter of credit stated expressly that in 
certain circumstances the defendants were not 
to be liable. That was a clear indication that 
they were to have some sort of responsibility 
no in the opinion of the court their responsi- 
bility extended to everything not expressly 
excepted. 

Such controversies over the observance of 
conditions can arise only from a documentary 
letter, for in the case of a clean credit the issuer 
enters into an unqualified agreement to accept 
bills, and if he refuses to meet them at maturity 
he is liable for damages on breach of contract 
to the party requesting the credit. (Prehn v. 
Royal Bank of Liverpool (1870) Law Reports, 
5 Court of Exchequer, 92.) 

From this review of British decisions on the 
commercial letter of credit the following 
— may be deduced: 

1. letter of credit is not a negotiable 
instrument. 

2. It does not create a trust fund in favor 
of the beneficiary. 

3. An issuer ofa letter of credit may not dis- 
honor drafts presented by a negotiating bank 
under a clean irrevocable letter of credit if all 
the terms of the credit are fulfilled. 

4. An issuer may dishonor bills drawn in 
violation of the conditions specified in a docu- 
mentary letter of credit. 

5. The negotiator is not liable for the genu- 
ineness either of goods cr documents. 

6. The issuer is responsible to the party 
requesting the credit for the observance of the 
conditions by the beneficiary. 

7. The contract between the issuer and the 
beneficiary is entirely independent of the con- 
tract of sale between the buyer and seller, and 
the issuer can not, because of the seller’s 
breach of the contract of sale, refuse to honor 
drafts which comply with the terms of the 
letter of credit. 





RECENT AMERICAN CASES ON COMMERCIAL 
LETTERS OF CREDIT. 


F Three recent American cases, one decided by 
the United States Circuit Court of Appeals, 
Second Circuit, and two decided by New York 
courts, have gone far toward establishing as a 

art of the law of this country the principles 

aid down in the foregoing British decisions as 

to the respective rights and liabilities of parties 
to commercial letters of credit. 

The case of American Steel Co. v. Irving 
National Bank, 266 Fed., 41 (C. C. A., 2d Cir- 
cuit, Apr., 1920), holds that the beneficiary of 
an irrevocable letter of credit has an absolute 
right to have the drafts honored by the issuing 
bank when drawn in accordance with the terms 
of the letter, and that the issuing bank can not 
decline to honor drafts so drawn, even though 
requested to do so by its customer, because 
the contract of sale between that customer 
and the beneficiary has become impossible 
of performance. In that case the defend- 
ant national bank had issued an irrevoca- 
ble letter of credit to the plaintiff steel com- 
pany authorizing the plaintiff to draw at 
sight upon the national bank for account of the 
defendant MacDonnell Chow Corporation for 
$43,000 covering the shipment of tin plate. 
The plaintiff steel company had contracted to 
sell the tin plate to the defendant MacDonnell 
Chow Corporation f. 0. b. Pittsburgh for export. 
The plaintiff shipped the tin plate and presented 
a sight draft to the defendant national bank 
with certain documents and the defendant 
national bank declined to honor the draft. 
The second defense alleged that by reason of 
the Federal prohibition against the export 
from the United States of tin plate the per- 
formance of the contract between the plaintiff 
and the defendant MacDonnell Chow Cor- 
poration became impossible of execution. The 
third defense alleged a resale by the plaintiff of 
the tin plate and claimed an offset of the 
amount realized on theresale. As to the second 
defense, Circuit Judge Rogers said: 

The second defense, that the contract became impossible 
of execution, inasmuch as the MacDonnell Corporation was 
unable to obtain a license from the United States Govern- 
ment permitting the export of the tin plate, is wholly in- 
consequential. The liability of the bank on the letter of 
credit as agreed upon between plaintiff and defendant was 
absolute from the time it was issued, and it was quite imma- 
terial whether the defendant could export the tin or not. 
The law is that a bank issuing a letter of credit like the one 
here involved can not justify its refusal to honor its obli- 


gations by reason of the contract relations existing between 
the bank and its depositor. 


The opinion then cites with approval the 
case of Sovereign Bank of Canada v. Bellhouse, 
Dillon & Co, (Ltd.) (supra) upon the point 
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that the customer at whose instance a bank has 
issued an irrevocable letter of credit can not 
compel the bank to cancel that letter, since the 
letter constitutes a contract between the issuing 
bank and the beneficiary. The opinion con- 
cludes: 

The defendant in effect seeks to read into the contract 
a provision that the plaintiff’s rights under the letter of 
credit should be subject to the superior right of the Mac- 
Donnell Chow Corporation to modify the contract which 
the bank had made with the plaintiff. We do not so 
understand the law. 

The case of Frey & Son (Inc.) v. Sherburne 
Co. and the National City Bank, 184 New York, 
Supp. 661 (Appellate Division, N. Y. Supreme 
Court), expressly holds that the contract be- 
tween the issuing bank and the beneficiary, as 
evidenced by the letter of credit, is entirely 
independent of the contract of sale between 
the buyer at whose instance the letter of credit 
was issued and the seller who is the beneficiary 
under the letter of credit, and that the issuing 
bank can not repudiate its contract with the 
beneficiary merely because of a breach of the 
contract of sale. The facts in that case were 
that the plaintiff had agreed to buy from the 
defendant Sherburne Co. 350 tons of sugar 
to be shipped from Java; gong for the 
sugar to be made in New York on presenta- 
tion of warehouse receipt or delivery order and 
the plaintiff to furnish an irrevocable letter of 
credit for the full amount of the invoice. The 
contract also provided that the plaintiff, the 
buyer, should have the right to cancel the con- 
tract in the event that the shipment was de- 
layed. At the instance of the plaintiff the de- 
fendant national bank issued a letter of credit 

‘to the Sherburne Co. authorizing that company 
to draw sight drafts upon the bank accompa- 
nied by specified documents covering the ship- 
ments of sugar. The letter of credit also con- 
tained a provision whereby the bank agreed 
with bona fide holders that all drafts issued in 
accordance with the letter would be honored 
upon presentation. The letter did not, how- 
ever, refer to the plaintiff’s right to cancel the 
contract of sale if shipment was delayed. 
The plaintiff alleged that the shipment of 
45 tons of the sugar had been delayed and 
that he had elected to cancel his contract for 
the purchase of so much of the sugar and that 
notwithstanding this the defendant Sherburne 
Co. threatens to negotiate or present for 
payment drafts drawn under the letter of 
credit and that the defendant national bank 
threatens to pay such drafts if so presented or 
negotiated. e relief sought by the plaintiff 
was an injunction restrainmg Sherburne Co. 
from drawing or negotiating drafts under the 
letter of credit and enjoining defendant national 
bank from honoring or paying drafts which 





have been or may besodrawn. In the opinion, 
Mr. Justice Greenbaum says: 


“From our view of the case it is not important to discuss 
the rights of the plaintiff under the contract with the 
defendant Sherburne Company. * * * 

‘It is equally clear that the bank issuing the letter of 
credit is in no way concerned with any contract existin 
between the buyer and seller. The bank is only hel 
liable in case of a violation of any of the terms of the letter of 
credit. It therefore would follow that, if the bank issued 
any drafts violative of the terms of the letter, the buyer 
would have recourse to the bank in an action for damages 
for the breach of its contract. Similarly, if the defendant 
Sherburne Company violated its contract with the plain- 
tiff, the latter has a remedy in an action at law for damages 
against the defendant. It is not alleged in the complaint 
that the National City Bank is in financial difficulties. 
Nor is it alleged that the Sherburne Company is not 
financially able to respond to damages. Our attention 
has been called to Higgins v. Steinhardter (106 Misc. Rep. 
168; 175 N. Y. Supp. 279). We are of the opinion that 
the facts appearing in the opinion of that case did not 
warrant the granting of an injunction. Interests of in- 
nocent parties who may hold drafts upon the letter of 
credit should not be made to suffer by reason of rights 
that may exist between the parties to the contract of sale 
in reference to which the letter of credit was issued. It 
would be a calamity to the business world engaged in 
transactions of the kind mentioned in this complaint, if 
for every breach of a contract between buyer and seller a 
party may come into a court of equity and enjoin pay- 
ment on drafts drawn upon a letter of credit issued by a 
bank. The parties should be remitted to their claims for 
damages in an action at law.’’ 

To the same effect is the case of El Reno 
Grocery Co., etc. v. Lamborn, et al, reported 
in the New York Law Journal for December 
15, 1920, in which Mr. Justice Cohalan of the 
Supreme Court of New York said: 

“There are before the court 24 motions for injunctions 
pendente lite in equity cases brought for the cancellation 
of certain contracts for the sale of sugar which the plain- 
tiffs have attempted to rescind. The decision on this 
application is decisive of the 23 other motions. To enjoin 
the defendants from collecting upon a letter of credit 
established in their favor, because the plaintiff alleges 
there is a dispute, default or breach by the defendants of 
the contract is for the court to make a new, different and 
distinct agreement between the parties herein. This the 
court is not prepared to do. In my opinion the plaintiffs 
have an adequate remedy at law and there are no sub- 
stantial reasons shown for invoking the extraordinary 
remedy of an injunction order. The plaintiff’s motion is 
denied and the injunction vacated.”’ 


(C) Practice oF AMERICAN Banks IN FI- 
NANOCING ForEIGN TRADE UNDER LETTERS 
oF CREDIT. 


The purpose of this study has been to aid 
the development of uniform instruments and 
standardized practice in financing foreign 
trade. Considerable interest has been mani- 
fested in the subject by leading American banks 
during recent months.¥ The Division of Analy- 
sis and Research addressed to them a request 
for their forms and questionnaire concerning 
their practice. In the city of New York this 


‘material was gathered¥mainly by direct per- 


sonal interview, while throughout the remain- 














164 


FEDERAL RESERVE BULLETIN. 





Feprvuary, 1921. 











der of the country the information was secured 
by the Federal Reserve agents. The answers 
give expression to the combined thought of the 
large American banks on some of the current 
problems in the technique of foreign credits. 
These responses were contributed by 72 banks, 
of which 32 are located in the city of New 
York. As a number of banks outside of New 
York have entered only recently into the field of 
financing foreign trade, they were unable to 
answer certain questions especially relating to 
export credits, and this, in part, accounts for the 
fact that complete returns from all reporting 
banks could not always be tabulated. The re- 
plies were usually in the form of ‘‘yes”’ or ‘‘no,”’ 
but in many instances detailed comments were 
added. There is presented below each ques- 
tion in succession, accompanied in general by a 
numerical tabulation of the answers, quota- 
tions selected from the responses, and an analy- 
sis of the general practice as indicated by the 
replies. Questions 11, 18, 19, and 27 have 
been omitted in order to permit fuller treatment 


in a subsequent article on export letters of | 


credit. 


I. GENERAL PHASES OF LETTERS OF CREDIT. 
1. 


Question: (a) To what extent are your import credits: 
Irrevocable .... per cent (give general estimate); 
cable .... per cent? 

(b) To what extent are your export credits: Confirmed 
.... percent; unconfirmed .... per cent? 

(c) To what extent are your acceptance credits: Con- 
firmed .... per cent; unconfirmed .... per cent? 

Answer: 


Number of banks showing specified percentages of im- 
port credits as irrevocable and revocable, and of export 
and acceptance credits as confirmed and unconfirmed: 

(a) Import 


(b) Export | (c) Acceptance 











credits. credits. credits. 
Per cent. j 
Irrevo-| Revo- | Con- | Uncon-| Con- | Uncon- 
| cable. | cable. | firmed. firmed. firmed. | firmed. 
42 | 0 ll 2 25 7 
3 0 0 2 0 0 
1 0 0 0 1 0 
3 1 2 2 0 0 
7 0 3 l 2 1 
0 0 0 0 0 0 
1 1 3 4 0 0 
2 0 2 4 2 0 
0 0 0 1 2 0 
0 0 0 | 0 0 0 
0 1 1 2 2 1 
0 0 0 0 0 0 
1 1 ll 11 2 2 
0 0 0 0 0 0 
l 0 2 1 1 2 
0 0 0 0 0 0 
0 0 1 0 0 2 
0 2 4 2 0 2 
] 1 4 3 0 0 
0 0 0 0 0 0 
0 7 1 3 1 2 
1 3 2 2 0 0 
0 1 0 0 0 1 
0 3 2 0 0 0 
0 42 2 11 7 25 
63 63 51 51 45 45 








revo- | 








The above table indicates that most import 
credits are irrevocable. Many banks adopt 
a policy of opening no revocable import 
credits, for cancellations, even though justi- 
fied, will impair the credit standing of the 


issuers. This is especially true in a period 
of uncertain commodity prices and _ fluctu- 
ating foreign exchanges. While no gener- 


alization may be drawn regarding export 
credits it may be noted that they tend to be 
confirmed. Acceptance or time credits are 
ordinarily confirmed. ‘The considerable num- 
ber of banks not reporting export and accept- 
ance credits is accounted for by the fact that 
inland banks have occasion to advise or con- 
firm very few credits issued abroad to cover 
exports from this country. 


2. 
Question: Do you count as your contingent lability: 
Irrevocable import credits opened by your bank? 
Revocable import credits opened by your bank? 
Confirmed export credits opened at the request of 
another bank? 
Unconfirmed export credits opened at the request 
of another bank? 
Answer: 
Irrevocable import credits, yes, 63; no, 3. 
Revocable import credits, yes, 32; no, 21. 
Confirmed export credits, yes, 51; no, 10. 
Unconfirmed export credits, yes, 17; no, 34. 

(a) **We do count as contingent lability, as a matter of 
fact, as deferred liability, irrevocable and confirmed 
credits opened by us and confirmed at the request of 
other banks.”’ 

(b) ‘“‘Revocable import credits are contingent liability 
until canceled.”’ 

(c) “Revocable import credits are subject to cancella- 
tion at any time prior to actual negotiation of drafts drawn 
thereunder and, therefore, are not counted as a liability 
either contingent or direct.’’ 

(d) ‘Unconfirmed export credits opened at the request 
of another bank are not a liability on our part, and are, 
therefore, not considered as a contingent liability.” 


These returns clarify several phases of 
bank accounting on which present practice 
varies. Irrevocable import as well as con- 
firmed export credits are generally regarded by 
banks as a full contingent liability. The 
majority also consider revocable import credits 
as a contingent liability until they have been 
canceled. Those who hold the opposite view 
contend that revocable import credits are sub- 
ject to cancellation at any time prior to the 
actual negotiation of drafts drawn by virtue of 
the credit, and hence such obligations should 
be counted neither as a direct nor even as a 
contingent liability (c). Unconfirmed export 
credits, advised at the request of other banks, 
are usually not regarded as a contingent 
liability by American banks, since they act 
only as agents negotiating drafts drawn by 
the exporters (d). 
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3. 


Question: Is your original letter of credit returned to 
you when the last draft has been negotiated by the bene- 
ficiary of an— 

Import credit? 
Export credit? 

Answer: 

Import credit, yes, 21; no, 39. 
Export credit, yes, 14; no, 40. 

(a) “It is optional with the beneficiary whether letters 
of credit are returned to us or not.”’ 

(b) “Our original letter of credit is not invariably 
returned with the last draft negotiated, although if the 
last draft exhausts the credit it is returned. It frequently 
is the case that the last draft drawn under a credit does 
not fully exhaust the credit.’’ 

(c) “It has become the custom recently to return 
original credits. However, in the past very few original 
credits were returned when exhausted. This holds good 
both with import and export credits.”’ 


Original letters of credit are generally not 
returned to the issuing bank. 
banks do not insist upon their return and leave 
this matter entirely to the volition of the 
beneficiary (a). This usage obtains because 
in many cases the last draft drawn by the 
exporter does not completely exhaust the 
credit (b). One bank notes that the present 
tendency is to return the original credit (c). 


4, 


Question: Do you mark off negotiated drafts on the 
reverse side of— 
Import credits? 
Export credits? 
Answer: 
Import credits, yes, 47; no, 16. 
Export credits, yes, 48; no, 13. 
(a) ‘‘Import credits are marked off by negotiating 
bankers in foreign countries.”’ 
(b) ‘‘No; they are not attached to the documents and do 
not have to be, because an export credit established here 
is payable only by ourselves.”’ 


American banks issuing import letters of 
credit uniformly require that foreign banks 
indorse on the reverse side particulars of all 
drafts negotiated. This precaution is taken to 
prevent an unscrupulous foreign exporter from 
presenting his letter and shipping documents 
simultaneously to several bankers and thus 
overdrawing his credit. On the other hand 
some banks do not insist upon the recording of 
drafts on export credits when these are payable 
only by themselves (0). 


o. 

Question: Do you open letters of credit for your domestic 
correspondent banks in behalf of their customers? 

Answer: Yes, 52; no, 12. 

(a) ‘‘We issue our own letters for customers of other 
banks under joint obligation of customers and the banks.”’ 

(b) ‘“‘This applies more especially where goods are 
imported via Pacific coast and intended for interior points 
like Chicago, Pittsburgh, Buffalo, etc., and banks at these 
latter points wire us on behalf of their local customers and 
instruct us to open credit, usually in favor of the seller on 
the Pacific coast. 


n fact most | 





The larger banks, especially in New York, 
open import credits for customers of their 
inland correspondents. These banks may be 
well known in their own locality but have no 
standing abroad, and so drafts authorized by 
them could be negotiated only with con- 
siderable difficulty. It is therefore customary 
for a smaller bank not to finance foreign trade 
directly by issuing its own letter of credit, but 
indirectly by instructing a metropolitan corre- 
spondent with an international reputation to 
furnish the letter in favor of the beneficiar 
abroad. The New York bank protects itself 
by having the country bank, singly or jointl 
with the local customer, sign a contract whic 
guarantees reimbursement (a). San Francisco 
banks in this manner finance most of the goods 
imported via the Pacific coast, by opening 
credits at the request of banks in Denver, Chi- 
cago, Pittsburgh, Buffalo, and other interior 
points (0). 

6. 


Question: Do you use the letter of credit in transactions 
between domestic buyers and sellers? 

Answer: Yes, 56; no, 7. 

(a) ‘‘Yes; but always in connection with foreign busi- 
ness; i. e., we at times issue letters of credit in favor of a 
manufacturer here for account of the American exporter.”’ 

(b) ‘‘The use of a letter of credit is becoming more fre- 
quent and in many cases is now being required to prevent 
cancellation of orders.”’ 


It appears thus that the use of the letter of 
credit is becoming more frequent in domestic 
transactions, and in many cases has been 
demanded by sellers of goods in order to pre- 
vent buyers from cancelling orders. 


rf 


Question: Do you make any reference in your letter of 
credit to the sales contract between buyer and seller? 

Answer: Yes, 24; no, 39. 

(a) “‘Banks are averse to making any reference in their 
letters of credit to sales contracts between buyer and 
seller; this is a matter which lies between those two 
parties and does not concern the bank except indirectly.” 

(b) ‘“‘We only make reference to details of sale arranged 
between buyers and sellers if definitely requested to do 
so by our customers, and then only in such cases where it 
appears absolutely necessary. We strongly disapprove of 
details being incorporated in letters of credit, which can 
not be checked up by the negotiating bank and which 
are manifestly matters to be settled between the buyers 
and sellers independently of the bank financing the 
transaction.” oe 

(c) “‘At times this is to be avoided, as negotiating banks 
generally decline to have credit instruments burdened 
with too many stipulations, more especially in foreign 
countries; and once banks abroad decline negotiations 
the value of credit instruments is destroyed.” 

(d) ‘‘No reference is made to the sales contract between 
buyer and seller except such as the customer may direct, 
provided they are not so stringent that they interfere 
with the workability of the credit.” : 

(e) ‘“‘Terms of credit should follow to a certain extent 


‘the terms of the contract.” 


(f) ‘We have issued credits specifying particularly the 
grade, amount, and other specifications of the commodity, 
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but believe that the bank should not be responsible for 
any qualifications of the shipments, as they only act as 
guarantors for the local importer and hold his guarantee 
to protect themselves, therefore any differences that may 
arise over the contract itself should be a matter to be 
settled between the exporter and importer. ” 

(g) ‘‘We make it a point, if practicable, to mention in 
our credits, the quality, quantity, and the price of the 
merchandise to be shipped, as well as any special shipping 
instructions or other terms our clients may see fit to have 
inserted therein.” 

(h) ‘‘We prefer not to make mention in our letters of 
credit of sales contracts between the buyer and seller. 
Rarely, however, we are forced to do so to protect our 
own clients when our credits are supported by letters of 
credit issued in favor of our customers, in which mention 
is made of sales contracts.” 


Credit letters ordinarily do not allude to the 
sales contract between buyer and seller, for,the 
issuing bank has no direct concern in terms of 
this document or in any controversies which 
may arise over the merchandise (a). More- 
over, the banker negotiating the drafts under 
the letter would lenk with disfavor upon the 
inclusion of commercial details which he is 
unable to verify (6). In fact, a credit, burdened 
with such stipulations, would prove of little 
value, as foreign banks generally would refuse 
to negotiate the drafts (c, d). On the other 
hand, some banks feel obliged to protect the 
interests of their clients, and this explains the 
considerable number of institutions reporting 
that they do refer to the sales contract in 
their letters of credit. Such mention is made 
to a varying degree. In some cases the terms 
of the credit merely follow the stipulations of 
the contract in a general way (e). Other 
banks go to the extent of specifying the grade, 
quantity, and price of the merchandise (f, g, 
h). One bank protects itself by requesting “a 
declaration, furnished by the saad party, 
that the goods were shipped in accordance 
with the terms of the contract between the 
buyer and seller.’’ 


II. IMPORT LETTERS OF CREDIT. 


(a) Relations of issuing bank with beneficiary. 
8. 


Question: When you issue an import letter of credit do 
you send it to the beneficiary— 
Directly? 
Through the importer? 
Through the negotiating bank? 
Answer: 
(a) Direct to beneficiary; yes, 22; no, 34. 
(6) Through importer; yes, 50; no, 8. 
(c) Through negotiating bank; yes, 54; no, 14. 
(a) “If a negotiating bank is mentioned in the letter of 
credit, we send the original and one copy to it. When 


no negotiating bank is mentioned, we request that our 
client forward the letter of credit to the beneficiary. ” 

(b) “If the details of an import credit letter are cabled, 
we forward the letter itself to our correspondent bank, 
which transmits it to the beneficiary, after indorsing such 





drafts as may have been negotiated by it before receipt 
of the credit letter. A credit letter, the details of which 
are not cabled, is handed to our customer for transmission 
to the beneficiary.” 


The letter of credit is infrequently sent direct 
to the beneficiary, and then only when the 
importer gives the issuing bank such instruc- 
tions. The importer at whose instance the 
credit isopened may choose to have the exporter 
informed by cable or mail (a, b). If by mail, 
the bank hands the letter to the importer, who 
forwards it to the beneficiary. If by cable, 
the bank usually communicates with its corre- 
spondent nearest the point of shipment. When 
it is definitely known through which bank the 
exporter will negotiate his drafts, the letter is 
then sent to this institution. 


9. 


Question. When you open a letter of credit in favor of a 
foreign exporter do you deal directly with him and permit 
him to negotiate his drafts with any local bank, or, indi- 
rectly through a specified negotiating bank in the same 
country as the beneficiary? 

Answer: 

Directly, yes, 46; no, 16. 
Indirectly, yes, 39; no, 23. 

(a) ‘‘By preference we arrange in such a way that the 
beneficiary may negotiate his drafts with any bank. This 
applies even though confirmation is provided through 
some particular bank requested by our customer or the 
beneficiary.”’ 

(6) ‘Our credit letters are available for negotiation by 
any bank anywhere so long as drafts and documents 
eventually reach the drawee bank; that is, our corre- 
spondent in London in the case of a sterling credit, or our- 
selves in the case of a dollar credit. We never indicate 
either in our cables or in our credit letters themselves 
that drafts must be negotiated with a specified bank.”’ 

(c) ‘‘When the credit is opened available by drafts on us 
we accept drafts, if properly negotiated, through any 
bank, but we advise through our correspondents and the 
drafts are therefore usually negotiated through their inter- 
mediary; when available against drafts on a named foreign 
bank the credit can be used only through that bank.” 

(d) ‘‘In opening credits abroad we generally permit the 
beneficiary to negotiate his drafts with any bank, but with 
special credits and with credits to which we may have 
occasion to make future amendments, we direct drawings 
through our correspondent.”’ 

(e) ‘‘Is optional with him in case he is given a dollar 
letter of credit. We usually mark such credits: “This credit 
may also be negotiated with (here we mention our chief 
correspondent in his country).’”’ 


The beneficiary thus is usually free to dispose 
of his drafts with any bank willing to negotiate 
them, but in special circumstances he is limited 
to specified negotiators. Banks follow both 
practices. 

10. 


Question: Do you issue the import letter of credit to the 
beneficiary in duplicate or only as a single copy? 

Answer: 

Duplicate, yes, 30; no, 32. 
Single, yes, 39; no, 23. 

(a) ‘‘Our import letter of credit is issued to the benefi- 
ciary as a single copy only; an unsigned duplicate, how- 
ever, is sent to a bank through whom a credit is cabled, for 
their information.” 
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(6) “Import letters of credit, where intended for a 
foreign beneficiary, are frequently issued in duplicate; 
in the case of our own bank we usually issue one original 
credit and two nonnegotiable copies.’’ 

It is customary to send only a single letter 
to the beneficiary, while nonnegotiable copies 
are made for the files of the client requesting 
the credit, the bank notifying the beneficiary 
and the bank issuing the letter. Nevertheless, 
quite a number send duplicate letters in the 
same manner that bills are sent as first and 
second of exchange. Obviously the purpose of 
forwarding two sets is to avoid delay in the 
event that one letter is lost in transit. How- 
ever, duplicate letters offer the opportunity of 
presenting drafts and letter to one bank and 
repeating the same operation with a second 
bank. To prevent a fraud of this nature, 
banks place negotiators on their guard by 
indicating clearly in the duplicate on that 
an original is in existence. 


(b) Relation of issuing bank with importer. 


12. 


Question: Do you use the same trust receipt for domestic 
as for foreign transactions? 

Answer: Yes, 49; no, 12. 

Questions 8, 9, and 10 have discussed the 
relations of the credit-issuing bank with the 
beneficiary, while the questions which follow 
consider the dealings with the importer at 
whose instance the credit has been opened. 
On the arrival of the goods, they are generally 
released to the importer on his signing a trust 
receipt recognizing the bank as the owner of 
the merchandise. From the answers tabu- 
lated above it appears that banks usually 
employ the same form of trust receipt in their 
foreign as in domestic operations. 


13. 


Question: Do you use trust receipts for goods for— 
Delivery to purchaser? 
Manufacture by importer? 

Answer: 

Delivery to purchaser, yes, 56; no, 3. 
Manufacture by importer, yes, 45; no, 12. 

(a) ‘‘Goods are frequently delivered by banks to the 
customer for the purpose of his rebilling them in turn to 
his purchaser, it being understood that such trust receipt 
deliveries shall be paid for either in cash or within say 
seven days and the money accounted for to the bank.”’ 


Most banks will release goods on trust re- 
ceipts signed by the importer for the purpose 
of delivering them to a bona fide purchaser (a). 
A few banks decline to relinquish the merchan- 
dise for manufacture by the importer himself, 
because of the difficulty in identifying the 
materials once they have been transformed 
into finished goods. 





14. 


Question: Do you release goods to the importer before 
arrival of documents? 

Answer: Yes, 55; no, 8. 

(a) ‘‘It is advisable to release goods to the importer upon 
the arrival of the steamer, before the arrival of documents, 
only when it is apparent that deterioration will occur by 
such delay in waiting, or when the bank is perfectly 
satisfied the beneficiary will be prepared to take the goods 
in accordance with the terms of the credit and agree to our 
acceptance or payment thereunder.” 

(b) ‘‘ Yes, if necessary to avoid general order.’’ 

(c) ‘‘Yes, particularly in cases covering perishable 
goods.”’ 

(d) ‘‘It is impossible to obtain goods on an import ship- 
ment without the documents, unless the exporter desires 
to give bond to the customs and steamship officials, or on 
a domestic shipment, to the railroad company. In sucha 
case, if the drafts against the credit are time drafts, we 
would obtain a trust receipt, or if sight drafts, demand 
payment or obtain cover in some other manner.”’ 

(e) ‘Yes, to obviate difficulties in storage, etc., but 
always with written understanding that by taking the 
goods the importer can not turn down the documents even 
if they do not comply with the terms of the credit.”’ 

(f) ‘‘Yes, against trust receipts and proper indemnity, 
but only when the goods are consigned to our order.” 

(g) ‘‘The procedure depends entirely upon the stand- 
ing of the customer.”’ 


Goods frequently arrive before the shipping 
documents which for some reason have been 
delayed. In this event banks usually release 
the merchandise to prevent it from going into 
general order (a, 6), which would give rise to a 
charge for warehousing goods not immediately 
claimed. Also, when goods are perishable, it 
is advisable to facilitate their sale (c). The 
importer is compelled to phe customs and 
steamship officials a bond of indemnity before 
they will permit him to remove the goods 
without producing the documents (d). The 
bank protects its interest in the goods by 
securing from its client a trust receipt and also 
a statement that he will not reject the ship- 
ment even if irre ular (e). A bank may fur- 
ther insist upon having the goods consigned 
to its order. In general, banks grant this con- 
cession only to customers of good standing (q). 

15. 

Question: Do you warehouse goods in the name of your 
bank and arrange for deliveries as importer makes sales? 

Answer: Yes, 41; no, 21. ; : 

(a) ‘‘It is part of commercial bank’s ordinary business 
to warehouse goods in its own name and arrange for deliv- 
eries as the importer makes sales. This would come under 
the heading of ‘consignment finance.’ ’’ 

(b) ‘‘Only on rare occasions, however, because we as a 
rule do not issue import credits to cover merchandise 
which is not sold.”’ 

(c) ‘Yes, when this seems desirable for our own control 
of the goods.”’ ‘ee 

(d) ‘Yes, but the actual warehousing is usually by the 
importer who handles the warehouse receipts.”’ 


. Under certain circumstances, banks would 


warehouse goods in their own name and 
arrange for deliveries as sales are effected. 
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However, they endeavor to avoid such action 
by opening credits as far as possible only to 
cover goods actually sold (6). 


16. 


Question: Do you insist upon prepayment of time drafts 
by the importer as he effects sales or do you wait until 
their maturity for payment? 

Answer: 

Insist on prepayment, yes, 39; no, 20. 
Wait until maturity, yes, 41; no, 18. 

(a) “‘We expect all of our customers to live up to tie 
terms of the trust receipt and to the letter of credit agree- 
ment calling for payment to us of drafts drawn thereunder 
when cash receipt is made by them. With some of our 
customers we follow the deliveries closely, and expect 
payment to us promptly as received by them.”’ 

(b) “If on account of the standing of our customer it 
becomes necessary to warehouse goods In our name and 
make deliveries as sales are made, we insist upon prepay- 
ment of time drafts when releasing the merchandise, irre- 
spective of the maturity of such drafts, or if only part 
of the merchandise is released, payment is demanded 
of same, or collateral sufficient to cover us on such deliv- 
eries.”’ 

(c) “‘Under the trust receipt agreement signed by the 
importer upon delivery of merchandise, it is understood 
that all moneys received by him for the sale of his mer- 
chandise must be turned over to the bank financing the 
transaction immediately. However, it has become the 
practice in many cases that the importer does not pay the 
bank until the maturity of the relative acceptances and 
the banks have not insisted upon a strict account of all 
moneys thus received until maturity of the relative 
acceptance, unless they have had good reason to believe 
that the importer in question was not in so favorable a 
financial position as was the case when the credit was 
originally opened.”’ 

(d) ‘‘We have never insisted by court action on prepay- 
ment of time drafts as sales are effected, but emphatically 
state to the customer our demands; in other words, we 
insist, but have not resorted to court proceedings.”’ 

(e) “Our clients are on notice that proceeds should be 
handed to us as soon as received.”’ 

(f) “We insist upon fulfillment of our trust receipt 
agreement, in which the importer engages himself to 
deposit with us proceeds of sales of merchandise delivered 
against trust receipt prior to the maturity of the draft.”’ 


Whan a bank permits an importer to ware- 
house the merchandise he signs a trust receipt, 
which usually contains the following agreement 
on his part: ‘To collect the proceeds of sale, 
and immediately deliver such proceeds to the 
bank in whatever form collected, to be applied 
by them to the acceptances of the bank in my 
account under the terms of the letter of credit 
issued for my account.” The bank must now 
decide whether to insist upon the application of 
all funds derived from the sale of the goods 
to the prepayment of time drafts which the 
bank has accepted or to permit the importer to 
reimburse the bank for the retirement of the 
acceptances just before maturity. The tabu- 
lated answers above indicate that both prac- 
tices are followed. The policy of the bank is 
determined in each case by the credit standing 
of the individual (a, 6). In general, while the 
terms of the trust receipt bind importers to 





make prepayments, banks usually do not insist 
upon strict observance of this clause, but 
instead regard it as a potential rather than an 
actual control over the funds arising from the 
sale of the goods (c,d). Other banks, however, 
hold their clients to a close accounting when- 
ever merchandise is delivered to bona fide 
purchasers (e, f). 
re 

Question: How do you fix the rate of interest allowed for 
this prepayment? } 

Answer: (a) ‘‘The rate of interest allowed on anticipated 
payment of acceptances depends upon general standing 
of customer, and his value to the bank as a client.” 

(b) ‘‘We have determined upon a rebate interest rate 
as follows: Under 10 days to run, no interest; 10 days to 30 
days, 6 per cent; 30 days or over, the prevailing dealers’ 
selling rate for bankers’ acceptances.”’ 

(c) ‘‘The rate of interest allowed as rebate varies, and is 
based on the Federal Reserve Bank rediscount rate; 
usually 1 per cent to 2 per cent under the latter rate.’’ 

(d) ‘‘In accordance with general practice we allow 
2 to 3 per cent less than the bill rate.” 

_(e) “In accordance with market conditions here in case 
of a credit payable in New York, or in case of a credit pay- 
able in London in accordance with conditions in London, 
generally | per cent under the ruling rate for prime bills of 
exchange.”’ 

(f) “Usually by sliding scale, which depends on the 
amount involved and credit relations. We have no fixed 
rate.’’ 

(9) “If drafts against the credits are drawn on our Lon- 
don correspondent and accepted by them, the rate of in- 
terest allowed for this prepayment 1s one-half of 1 per cent 
above the advertised rate of London bankers for short de- 
posits. If drafts are accepted by our French, Italian, Bel- 
gian, or German correspondents, we use the minimum 
rates of discount of the banks of those countries.”’ 


When the importer offers payment in an- 
ticipation of the maturity of the drafts, he ex- 
pects the bank to allow him a rebate of interest 
covering the unexpired time which the accept- 
ances have stilltorun. The rate of this interest 
is not fixed, but is graduated according to such 
factors as credit standing of customer (a), 
time of maturity (6), and prevailing value of 
money. Whether dollar, sterling, or foreign 
acceptances, the rebate is actually governed 
by the rate of the central bank. It may be 
determined directly by placing the rebate at 1 
or 2 per cent below the rediscount rate of the 
Federal Reserve Bank in the case of dollar ac- 
ceptances, or a little below the rate of the Bank 
of England for sterling bills (c). Another meth- 
od is to allow a certain per cent below the mar- 
ket rate for prime bankers’ bills (d,e). A third 
way is to grant the customer the same rate of 
interest allowed on deposit accounts (f, 9). 


III. EXPORT LETTERS OF CREDIT. 
20. 


Question: Do you charge an additional commission for 
further confirming a letter of credit issued by a foreign 
bank? 

Answer: Yes, 42; no, 13. 
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(a) ‘“‘This may depend a great deal upon the close con- 
nections of the foreign bank with ourselves, together with 
what amount of trouble we may be put to.”’ 

(b) ‘Where an American bank is requested by its foreign 
correspondent to specially confirm a credit issued by the 
a bank it is customary to charge a commission, 
usually one-eighth of 1 per cent.”’ 


A commission is generally charged for con- 
firming a letter issued by another bank. 
Under an unconfirmed credit the advising bank 
receives a fee for examining the documents 
presented by the shipper, and, in the case of a 
confirmed credit, the nat is permitted an ad- 
ditional compensation for lending its credit to 
the transaction. 

21. 


Question: When you open a confirmed letter of eredit 
at the request of a foreign bank, do you set aside the 
amount in a special account as cover? 

Answer: Yes, 9; no, 43. 

(a) ‘Where a foreign bank requests us to open a con- 
firmed letter of credit we do not usually set apart the 
amount in a special account as cover. The foreign bank’s 
guaranty is usually deemed sufficient.”’ 

(b) ‘‘The few banks that we do this for are considered 
by us good enough, so that setting aside funds from their 
account is deemed unnecessary.”’ 

(c) ‘‘We have not yet found it necessary to set aside 
amounts in special account for the establishment of con- 
firmed letters of credit at the request of foreign banks.’’ 


The legal theory of the Continent on the 
letter of credit affirms that the bank actually 
holds funds in trust for the beneficiary of the 
credit. An opposite view is taken by British 
law, as seen in the case of Morgan v. Lariviére, 
discussed in the preceding article. From the 
tabulated answers above, it is clear that an 
American bank opening a confirmed letter of 
credit in favor of an exporter does not set 
aside any actual funds, for it is not a cash but 
purely a credit transaction (a, b,c). 


22. 


Question: When you issue a letter of credit to an ex- 
porter do you regard it as an acknowledgment that you 
are holding funds for the use of the beneficiary? 

Answer: Yes, 24; no, 32. 

(a) ‘‘Yes, our credits being irrevocable and confirmed, 
we regard the issuance of a letter of credit to an exporter 
as an acknowledgment that we are holding funds for the 
use of the beneficiary, provided drafts are drawn in con- 
formity with the terms of the credit.”’ 

(b) ‘‘When we confirm a credit to the exporter, it is 
regarded as an acknowledgment that we are holding funds 
for his use. However, it not infrequently occurs that we 
are requested to confirm credits for institutions who carry 


no account with us, and we are in turn obliged to nego- | 


tiate drafts on them through the usual channel.” 

(c) ‘‘Our unconfirmed export letter of credit form is 
nothing more or less than a guide as to how documents 
are to be prepared, and is subject to cancellation at any 
time by us. It is not to be construed in any sense that 
we are holding funds for the use of the beneficiary. A 
confirmed letter of credit, however, binds us to meet pay- 
ments, and is an acknowledgment that we are prepared to 

ay the drafts drawn under the credit either from funds 
eld or funds to be received.”’ 














(d) ‘‘We regard it as an acknowledgment that we are 
prepared to make payments to the beneficiary for the 
account of our client but not that we are holding any 
particular fund for him.”’ 

(e) ‘‘We regard it as an advice that we will pay—from 
our own funds if necessary.”’ 


Quite a number of banks consider that their 
confirmed letter of credit is an acknowledg- 
ment that funds are held for the use of the 
beneficiary in the sense that they are obli- 
gated to meet his drafts (a, b). Hanover, no 
special funds are set aside as a special cover 
for their bills (d, e). 


23. 


Question: Do you permit a beneficiary to assign his 
credit (all rights) to another person and have the docu- 
ments presented in the beneficiary’s name and not in the 
name of the party to whom the credit was transferred? 

Answer: Yes, 26; no, 30. 

(a) ‘“‘When it is desired to make a credit available for 
one or more persons other than the beneficiary, it is 
usually so opened. As bankers’ letters of credit are 
negotiable in character it is always possible for the bene- 
ficiary to assign to another person by drawing his draft or 
giving a sufficient power of attorney.”’ 

(b) ‘‘ We do not permit a beneficiary to assign his credit 
to another person unless especially authorized to do so 
by the bank for whom the credit is opened.”’ 

(c) ‘‘ Tf the credit is assigned to another person it must 
be done in writing and the drafts must be drawn by the 
person to whom the credit is assigned, and must be in 
every way in accordance with the terms of the credit.”’ 

(d) ‘If transfer is agreed to, then all documents subse- 
quently presented must be in the name of the new party.” 

The results of the above answers indicate 
that there is no definite usage regarding the 
assignment of credits to persons other than the 
beneficiary named in the credit letter. Some 
banks freely permit this practice (a), but it is 
customary to grant this privilege only with the 
consent of the bank authorizing the credit (c). 
When documents are later presented to the 
bank for payment, they are then surrendered 
in the name of the original beneficiary and not 
in the name of the new party (c, d). 


24. 


Question: On the original letter of credit do you issue do- 
mestic letters of credit to subcontractors at the request of 
the beneficiary? 

Answer: Yes, 28; no, 29. 

(a) ‘These ‘subcredits’ are separate commitments at 
the beneficiary’s risk; the original credit serves as an as- 
surance that the transaction will be successfully liqui- 


| dated.”’ 


(b) “It is always possible for a bank to make a domestic 
letter of credit issued to a certain party available by some- 


| one else if the beneficiary so desires; in that case the bank 


which has issued the credit simply writes a supplementary 
letter modifying the terms of the original credit.”’ 

(c) ‘“‘Such cases are rare, and in all probability we would 
not do so in the event that more than one subcontractor 
were involved and the possibility existed that one of the 
subcontractors would not be able to fulfill the terms of the 
domestic credit within the time specified or in any other 
way prevent the using of the original credit, unless we were 
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fully covered by the beneficiary against such eventuali- 
ties. 

(d) ‘‘We have done this at times, although generally we 
have not been approached to grant such an accommoda- 
tion.’ 

(e) ‘““We do not encourage it.’’ 

(f) “Do not like to do so, but circumstances might 
warrant it.”’ 

When a letter of credit is issued to a bene- 
ficiary who does not himself manufacture the 
goods but merely assembles them, it is some- 
times the practice for the American bank in 
turn to open domestic letters of credit in favor 
of the actual suppliers of the merchandise, at 
the request of the original beneficiary. Banks 


engage in the practice with reluctance (c, d, e, f).° 


25. 


Question: Is it a practice for your bank to make an ad- 
vance or loan to an exporter on his depositing with you as 
security the letter of credit given him by a credit-issuing 
bank? 

Answer: Yes, 16; no, 44. 

(a) ‘“‘No; letters of credit are generally not assignable 
and therefore do not afford security.”’ 

(6) “It is not a practice for us to do so, but we presume 
that if occasion should arise we would not object to loan to 
an exporter in good standing for the purpose of enabling 
him to purchase merchandise which he will, in due course, 
export under a confirmed letter of credit.’’ 

(c) ‘No; but we issue our own credits if goods are pur- 
chased from third parties.’’ 


Banks thus do not make a practice of making 
advances to an‘exporter on the strength of 
another bank’s letter of credit, for it is not 
acceptable collateral (6). 


26. 


Question: When you are asked to cancel an unconfirmed 
credit, is the maximum time limit within which you may 
cancel set by— 

Delivery of goods at pier by exporter? 
Drawing of drafts by exporter? 
Negotiation of drafts by your bank? 
Receiving of documents by your bank? 

Answer: 

Delivery of goods, yes, 2; no, 41. 
Drawing of drafts, yes, 1; no, 41. 
Negotiation of drafts, yes, 29; no, 15. 
Receiving of documents, yes, 18; no, 25. 

(a) “Ifaseller had manufactured goods of a special kind 
in good faith on the strength of the credit, we doubt 
whether it could be canceled and we believe the same con- 
dition would apply if an importer had purchased special 
lines of merchandise for export.’’ 

(b) “All credits usually state conditions of expiration. 
If authority provides that shipment must be made by date, 
we consider that a regular bill of lading of a public carrier 
evidences time of shipment.”’ 

(c) ‘‘We have always considered that we have the right 
to cancel an unconfirmed credit by giving notice to the 
beneficiary in writing at any time before presentation of 
the documents to our bank.”’ 

(d) ‘‘An unconfirmed or revocable credit can be can- 
celed at any time by the party who has established it, 
providing that such cancellation or revocation notice 
reaches the negotiating bank prior to the actual negotiation. 
Once, however, a bank has negotiated in good faith a draft 
drawn under an unconfirmed credit, the bank which estab- 
lished the credit must protect the negotiating bank.’’ 





(e) ‘“‘A revocable credit is subject to cancellation until 
the drafts are actually paid abroad regardless of time of 
negotiation.”’ 

It is a recognized principle that an uncon- 
firmed credit may be canceled by an advisin 
bank, but the maximum time limit within which 
this right may be exercised is subject to various 
interpretations. As shown by the above 
answers the exact time may be fixed as fol- 
lows: 

(2) Completion of manufacture, particularly 
of special goods. 

(b) Delivery of goods to a carrier as evi- 
denced by a bill of lading. 

(c) Presentation of documents to the bank. 
, (d) Negotiation of drafts by the notifying 

ank. 

(e) Payment of drafts by the credit-issuing 
bank abroad. 

The more liberal policies expressed in 
answers (a), (b), and ai are followed by only 
a few banks, for the majority, claim the right 
to nullify the credit at any time prior to the 
moment the drafts are paid (d). Some even 
insist that the entire credit may be rescinded 
up to the time of negotiation by the original 
credit-issuing bank (e). A few contend that 
they may avail themselves of the power to 
cancel an unconfirmed credit at any time, 
without even notifying the beneficiary of such 
action. See-also answers to questions 1, 2, 
9, and 22. 

28. 


Question: Do you permit an exporter usually to draw on 
full value of the merchandise shipped or only a percent- 
age? 


(The answers are not tabulated, as the bene- 
ficiary is usually permitted to draw to the 
full value of the exports.) 


29. 


Question: When you notify a beneficiary that a credit 
has been opened in his favor (a) do you permit him to 
negotiate his draft with another bank, or (b) do you insist 
upon negotiation at your bank? 

Answer: (a) Yes, 49; no, 9. (6) yes, 10; no, 48. 

(a) ‘‘For all export credits established by us, the papers 
must be tendered to us for payment; of course, the drawer 
always has the right to disregard the letter of credit and 
have his own bank negotiate his drafts drawn directly on 
the buyer, but it is to his interest to present it to the New 
York bank for payment. In cases where we simply 
advise the beneficiary that a foreign bank has established 
a credit, the beneficiary is at liberty to negotiate his drafts 
through his own bank and not with us.”’ 

(b) ‘In the case of an export letter of credit, it makes 
no difference to us who negotiates the drafts so long as they 
eventually come to us.”’ 

(c) ‘*We do not care where he negotiates his draft, but 
as most export credits provide for negotiation from the 
opening bank’s dollar account in the United States, if 
the beneficiary desires to get his ee | he is obliged to 

resent his drafts and documents to the bank advising 

im of the credit.” 
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(d) ‘‘We do not —— but can not prevent another 
bank negotiating. We always insist upon our negotiation 
but in extreme cases can not prevent beneficiary nego- 
tiating at other banks.’’ 

(e) ‘‘We might request the negotiation of drafts through 
ourselves, but in no way can we control the beneficiary 
from negotiating with whomever he pleased so long as 
the bank were prepared to negotiate; in fact, negotiation 
could be made with another bank without our being 
aware of it.’’ 

(f) ‘‘If a credit is opened by us available by drafts on 
us, they must be finally presented to this bank for pay- 
ment, but we have no objections to the beneficiary nego- 
tiating them through his own bank.” ; 

A beneficiary thus is generally permitted to 
negotiate his drafts with any bank and not 
necessarily with the bank which has advised 


him of the credit. 
30. 


Question. Instead of a letter of credit, do you use a 
similar document such as the ‘‘authority to draw drafts” 
or the “authority to purchase drafts”? 

Answer. Yes, 16; no, 40. 

(a) “Authorities to purchase drafts (known as A/Ps) are 
not used except by far eastern banks and their American 
correspondents. An A/P is usually equivalent to an un- 
confirmed credit and can be revoked at any time, and the 
American agent of the foreign bank when notifying the 
beneficiary that such an authority has been established is 
invariably careful to inform him that this is not a con- 
firmed credit and is, therefore, subject to cancellation at 
any time.”’ 

(b) “We do not use the ‘authority to purchase’ drafts, 
but do negotiate drafts under such authorities for account 
of our foreign correspondents, debiting payments to their 
accounts with us immediately drafts have been nego- 
tiated.’’ 

(c) ‘‘We rarely issue documents similar to the letter of 
credit such as the ‘autbority to draw drafts’ or the 
‘authority to purchase drafts,’ and then only in domestic 
transactions. The occasions for the use of the above 
drafts are so infrequent that when they do arise we merel} 
draw them on our letterhead.”’ 

(d) “We do not use ‘authority to draw drafts’ nor 
‘authority to purchase drafts,’ though we are frequently 
requested to negotiate thereunder by our oriental cor- 
respondents.” 


The “authority to purchase” is seldom 
issued outside of New York and San F¥aneisco. 
The banks on the Pacific coast use this docu- 
ment extensively in financing trade with the 
Orient. 

31. 


Question: In addition to the above, please indicate any 
other special problems along these lines which have arisen 
in your experience. 

Answer. (a) ‘‘We should welcome it, if new statements 
of general terms were yn ared, one to contain the guiding 

rinciples under which American banks open credits for 


oreign clients, and the second the terms and conditions 
which should be introduced in the commercial letter of 
credit agreement between domestic banks and their cus- 


tomers for the opening of and handling of import letters 
of credit, so as to prevent the recurrence of attempts made 
either by foreign or domestic customers to evade the com- 
mitments undertaken by them in connection with this 
phase of our business.”’ : 

(b) “The greatest problem that confronts us is the laws 
of various foreign countries that will allow importers there 





to cancel credits opened in favor of exporters in the 
United States when there is a marked decrease in the 
price of the commodity shipped, by serving attachment 
papers through the courts.” 

yy “Tn connection with letters of credit there seems to 
be a divergence of opinion as to what constitutes a re- 
vocable or irrevocable letter of credit, and the terms 
‘confirmed’ and ‘unconfirmed’ are often misused, and 
presumably misunderstood.”’ 

(d) ‘Another phase of banking practice, which we 
believe requires some educational work, is for the bank 
and its customer to see that the trust involved in the 
release of goods is strictly lived up to. We find frequently 
that business people regard the signing of a trust receipt 
merely as the issuing of a note, and that they have no 
responsibility except to pay the relative acceptance at due 
date. This is a pernicious situation, and every effort 
should be exerted to remedy it.” 

(e) “The business public, in most cases, do not under- 
stand the difference between letters of credit and bank 
guaranties and very often this leads to controversies 
between the foreign importer and the domestic exporter.”’ 


Acceptance Liabilities of Member Banks. 


Between November 17, 1919, and Novem- 
ber 15, 1920, the date of the latest call for con- 
dition reports of all member banks, combined 
acceptance liabilities of these banks increased 
from 565.7 millions to 647.8 millions. The 

eak figure of 673.9 millions was shown for 
May 4, 1920, while between that date and the 
middle of November of the past year the total 
declined by 26.1 millions. This decline is 
notable in view of increases in the acceptance 
liabilities of the national banks in New York 
City from 188.3 on May 4, 1920, to 201.9 mil- 
lions on November 15 of that year, and in the 
acceptance liabilities of the Ree York City 
trust companies from 130.8 to 159.3 millions 
during the same period. 

As a matter of fact, substantial reductions 
between May and November of the past year 
are shown in the aggregate acceptance liabili- 
ties of both national and other member banks 
in most of the larger cities outside of New 
York. Thus, for example between May and 
November, combined acceptance liabilities of 
national and other member banks of Boston 
declined from 85.8 to 69.4 millions; those of 
Philadelphia from 26.4 to 23.6 millions; those 
of Chicago from 72.7 to 60.5 millions, and 
those of San Francisco from 27.8 to17 millions. 
On May 4, 1920, aggregate acceptance liabili- 
ties of New York national banks and trust 
companies constituted 47 per cent of the total 
acceptance liabilities of all member banks. 
On June 30 the proportion had increased to 51 
per cent, and on November 15 it stood at 55.8 
per cent. In the following table are shown 
separately the aggregate acceptance liabilities 
of the national and other member banks in the 
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principal centers on all call dates between No- 
vember 17, 1919, and November 15, 1920: 


Acceptance liabilities of national and other member banks. 


{In thousands of doilars.} 


Dec. | Feb. | May | June | Sept. | Nov. 
; me i y 




















Class of banks and | = 31, 98, ; i. 8. 5, 
city. | 1919. 1919. | 1920. | 1920. 1920. | 1920. | 1920. 
NATIONAL BANKS. | 
ew VOK.......2: 149, 413,178, 617) 192, 234) 188, 297 200, 904 197, 501 201, 854 
eee 56, 449, 62,438 60,665) 60,951 53,978, 44,835, 49,518 
Philadelphia. ...... | 18,683 21,993) 23,896) 25,028 24,739) 25,619) 22,415 | 
Pittsburgh. .......| 5,487) 6,906) 9,672) 8,836) 4,749 4,980) 1,882 
Cleveland..........| 9,193) 8,622) 8,673) 6,975 10,040, 9,440) 8,412 
| ee 2,683 3,291) 2,987, 3,646 3,606 3,960, 4,360 
Cincinnati......... 3,547; 3,904, 3,996! 3,014; 2,592, 1,312) 1,222 
Indianapolis. ..... 2,737, 3,135) 3,013) 2,924; 2,320 2,729) 2,919 
Richmond.......-.. | 6,780) 6,594 3,739: 1,823 2,675) 1,864 
Baltimore.........| 3,355, 4,078 4,059} 3,651 7,113) 5,165 
ee 995; 1,160) 1, 1,200, 1,300 1,342 650 
New Orleans......| 3,822) 3,579! 3,389] 4,749) 4,388 1,826) 1,555 
Charleston, 8. C...| 1,298 825 670, 1,233 801 1,586 1,702 
Chicago............| 24,199) 28,969) 32,327) 35,972) 37,354) 40,825; 34,920 | 
St. Louis... 4,709} 8,092) 8,082) 5,825) 5,315 3,987| 4,705 
Minneapolis ..-| 9,849] 5,949) 6,234) 9,354, 8,024 8,287| 9,590 
ib nis o's seat 4,510) 2,135, 1,250) 1,370) 1,035 800, 2,875 
San Francsico..... 15,820) 16,873) 17,654) 26,744) 26,311 22,483) 15,865 | 
Portland, Oreg....| 3,950] 3,996, 3,659] 4,177) 3,123) 2,240) 4,072 | 
BOOSEIB.........-- -| 1,584{ 1,501) 1,440) 3,013) 2,575; 1,117) 1,013 | 
All other. .........] 30, 102) 34,982) 31,937) 37,324) 32,570! 30,826) 29, 967 | 
| ee 1359, 110/407, 639/424, 669 438, 430/431, 198 414, 583/406, 525 
STATE BANK AND | 
TRUST COMPANY 
MEMBERS. | 
A rere 1132, 563/146, 226)... .. . -|130, 798143, 335... .. 159, 348 
| eee ee. ee Soe 2,680) 3,886)...... 3,175 
OS Se | 14,508] 20,642)....... | 24,812] 24,721'...... 19,899 
Providence........ 1 1,144] 1,447|.......] 1,501! 4,178/.......| 1,781 
Philadelphia....... 750 a eo ee eee 1, 225 
Pitteburgh........| 2,266 1,525)....... Gi Os. 965 
Cleveland..........| 5,265) 5,156)....... | 6,735) 6,434].......| 5,756 
Detrolt............ 550} 1,075)..... 1,525) 1,394 1, 006 
Memphis........ ont ee BAO cs»-s- 1, 269 i 835 
Richmond......... 220 ..,. ee 45 eee 50 
eee eo 439 wenn 350 
Savannah........ 709 233)\....2.- 158 are 677 
EERO Fs 675 oS 550! | Ee 32 
New Orleans......| 9,617} 8,055)....... 6,600} 7,259)....... 6,091 
SS 23, 227; 30,926)....... 36, 696, 28,790 . 25, 575 
SY eae 6,865) 8,144)....... 9,944) 9,422). 6,770 
San Francisco. .... 555} 1,067)....... 1,042 eS 1, 134 
Portland, Oreg.... 996) ee 546 ae 963 
PED ccscwecceecn 175) cg OE re ee 4 
All other. ........- 3,485] 4,203)....... 6,107} 5,290)...... 5, 640 
| re 206, 567/233, 379|....... 235, 422'242, 369)....... 241, 276 
Total national | | 
. 2 Rebacics posse 359, 110/407, 639/424, 669) 438, 430/431, 198 414, 583 406, 525 
‘otal State ban 
and trust com- 
pany members... |206, 567 233,379)....... 235, 422|242, 369'....... 241, 276 
’ 


Grand total... .'565, 677.641, 018)....... 673, 852/673, 567 ....... 647, 801 
| | | | 


Of the total acceptance holdings of the Fed- 
eral Reserve Banks at the close of each month 
by far the larger portion is composed of paper 
purchased in open market, including a moder- 
ate amount of trade acceptances, though much 
the greater share of the latter is reported 
among the holdings of discounted bills. On 
the other hand, discounted bank acceptances 
constitute only a small percentage of the total 
amounts of bank acceptances shown among the 
end-of-month holdings of the Federal Reserve 
Banks. The share of member bank accept- 
ances held by the Federal Reserve Banks 








varied between 65 and 70 per cent of the total 
purchased acceptances held, which show a 
gradual decline from 372.5 millions on June 30 
to 258.9 millions at the close of the year. Dis- 
counted bank acceptances (nearly all member 
bank paper) fluctuated between 25.2 millions 
on June 30 and slightly over 8 millions at the 
end of September, and aggregated 17.2 millions 
at the close of the year, as may be seen from 
the following exhibit: 


Federal Reserve Bank holdings of bank acceptances. 


{In thousands of dollars.] 


Purchased in open market, accepted by— 








{ 
Non- | | | | Held 
Date member | _ | Foreign | | under 
. Member | Danks | Pri- bank | Potai | dis 
| hanes and dis- | vate | branches | holdin g,| count.! 
eis count | banks. and | BS. 
corpora- | | agencies. | 
tions. | | 
} 
1920. 
June 30...... 255,564 | 56,474 | 38,647 | 21,856 | 372,541 | 25,174 
ars 234,368 | 47, 112 | 36,087 | 22,079 | 339,646 | 9, 830 
Aug. 31..... 202,868 | 44,130 | 31,225 21,737 | 299,960 | 9,013 
Sept. 30..... | 200,976] 41,948 | 29,788 | 25,511 | 298,223) 8072 
iS : ae 194, 908 39,636 | 33,662 | 27,864 296,070 | 11,539 
Nov. 30..... 153,302 | 33,502 | 26,010 | 25,702 | 238,516 | 12,828 
Dec: 81.<42.. | 169,387 | 38,374 | 24,905 | 26,212 | 258, 878 | 17, 218 


1 Figures as of last Friday in the month. 


Of the total of 673.6 millions of member 
bank acceptances outstanding at the end of 
June, 1920, about 281 millions, or a little 
over 40 per cent, are reported among the hold- 
ings of the Federal Reserve Banks (acquired 
either through open-market purchase or dis- 
counted for member banks). During the latter 

art of the year the Federal Reserve Bank 
faldtens of acceptances show a considerable 
decline, holdings of bank acceptances alone 
showing a decrease from 397.2 on June 30 to 
297 millions on November 12, the Frida 
nearest the call date. Federal Reserve Ban 
figures of member bank acceptance holdings 
are not available for November 15, nor for the 
Friday preceding or following, but there is 
reason to think that the proportion of total 
member bank acceptances outstanding that 
was held by the Federal Reserve Banks on 
November 15 probably was not in excess of 30 
per cent, compared with about 40 per cent at 
the close of June, 1920, and about 50 per cent 
at the close of June, 1919. 

On November 12 the Federal Reserve Banks’ 
holdings of member and nonmember bank 
acceptances were about 297 millions. Assum- 


ing that this represents about 30 per cent of 
the total bank acceptances outstanding on 
that date, this total may be estimated to run 
between 900 and 1,000 million dollars, a 
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total only slightly different from the esti- 
mated amount outstanding on May 4 of the 
past year. 

As against a decided upward tendency dur- 
ing the first half of 1920 market rates on bank 
acceptances (90-day maturities) for the second 
half of the year, as compiled by the American 
Acceptance Council, show but little’ change, 
continuing slightly below the corresponding 
London rates, as may be seen from the follow- 
ing exhibit: 








New York 
rates for prime London rates 
eligible bank for 3 months’ 
acceptances | bankers’ bills. 
(90 days). 
1920. 
SIN. Ui. chs ce sanedawedacuseeeunenes 5 -5§ 5 -5} 
EL 3 05 vdecnwonkabseinokdGuiecee 54-54 5H-5§ 
dies sche decades cceunnonnasens 6 -64 5}4-5F 
aRehenisndnddeuedic<cavvineee vasa 5f-6 5h -63 
BEC Diatacsinsidenceepeveccoaencanes’ 6 -6 63 -64 
Riiesscsivccnsneskavnevarsunsexeswe 64-6 6% “st 
Scar iAE LL ivaenansesscakuedreeues 63-64 644-46 
- | Ree PRS PES Pree 64 63 644 
September 64-64 6H-6H4 
Cis vncécccess 64-6 64 -6f 
IE ie nga <d4neabencnsnn ote 63 -64 
MEd dick deuveewebidnenncy aks 63-63 64 -6} 


British Floating Debt. 


Below is printed a table showing the position 
of the floating debt of the United Kingdom 
for every week between November 9, 1918, 
the time of the armistice, and the end of 1920. 
Comparative figures for some previous dates 
are also included. 

For most of the period under consideration, 
the floating debt consists of two items, “ treas- 
ury bills” and “ways and means advances.” 
Treasury bills are sold by the Government 
through the Bank of England, and are from 3 
to 12 months in maturity. Treasury bills, 
outstanding fluctuated between about 1,050 and 
1,150 millions during the year and stood at 
the end of the year at 1,102 million pounds. 
Ways and means advances, although shown 
in this table in one item, consist of two different 
kinds of liabilities—advances obtained from 
the Bank of England to supplement current 
revenue, such advances running for not more 
than three months; and advances by public 
departments. During the last six months of 
1920, advances by the Bank of England ran as 
high as 87 millions, while advances by public 
departments rose from 143 millions at the end 
of September to 219 millions at the close of the 

ear. 

The following statement shows the total 
debt and the funded and floating debt of the 
United Kingdom at the time of the armistice 
and at the end of the years 1919 and 1920: 





[In millions of pounds sterling.] 


| Dec. 31, | Dee. 31, 
1920. 





Nov. 9, 
1919, 1918, 
Total debt! ......... eer es nae oP | 7, 832 8,079 7,120 
7 Ce ne ae 6,424 6, 730 5,628 
ise ken dcctugvawncncnce } 1, 408 


1, 349 1, 492 


1 Figures from the London Economist. 


For the year 1920 the floating debt shows an 
increase of about 59 million pounds, while the 
funded debt was reduced by 306 millions, of 
which 51 millions represents England’s share of 
the Anglo-French 500-million dollar loan ob- 
tained in America, which fell due on October 
15. The remainder includes bonds purchased 
by the Treasury in the open market out of 
the depreciation fund administered by the 
National Debt Commissioners. 

Compared with its position at the time of the 
armistice, the total debt at the close of 1920 
shows an increase of about 712 million pounds. 
The floating debt decreased by 84 millions dur- 
ing the period, while the funded debt in- 
creased by about 796 millions. This increase 
in the funded debt represents, to a large ex- 
tent, bonds of the 4 per cent funding loan and 
4 per cent Victory bonds, both of which were 
floated since the armistice. 


Position of the floating debt of the United Kingdom sinoe 
the armistice. 


{In thousands of pounds.] 











scnry | Ways and Total 
Date. 7 means floating 
: advances. | debt. 
Ce | ree sbeehawes 1,102,829 56,896 | 11,187,635 
Te, re eS saeesl 1,004, 988 221,164 | 11,249,713 
| ' 
1918 } 
a SR ee ee et ae oo 1,121, 647 354,198 | 11,478,088 
RE RES REE: Te 1,123,991 366,198 | 11,491,961 
365,690 | 11,489,216 
367,998 | 11,491,589 
373,613 11,488,121 
416,112 | 11,537,728 
422,112 | 11,542 678 
430,112 | 11,549,043 
455, 180 1, 549, 920 
| 
Jan. 447,190 | 1,545,084 
417,180 | 1,525,712 
, 680 | 1, 494,346 
384, 680 1, 463, 528 
Feb. 354,180 1,396,338 
378,180 1,386, 433 
90, 1,384, 092 
| 405,180 1,383, 780 
Mar. 427,280 1,396, 085 
446,770 1,408, 464 
| 446,770 | 1,404,249 
456, 988 1,405, 524 
,993 1,412, 229 
Apr. ‘ 470,993 1,448, 817 
" 59, 993 1,446,192 
978, 672 | 470,493 1,449,165 
| 474,492! 1,460,434 





1In addition to the items shown, the total includes the foll 
amounts of war expenditure certificates (in thousands of pounds): 
Nov. 11, 1916, 27,910; Nov. 10, 1917, 23,561; Nov. 2, 1918, 2,243; Nov. 9, 
1918, 1,172; Nov. 16, 1918, 1,337; Nov. 23, 1918, 1,018; Nov. 30, 1918, 701; 
Dec. 7, 1918, 483; Dec. 14, 1918, 285; Dec. 21, 1918, 213. 


: 
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Position of the floating debt of the United Kingdom since 
the armistice—Continued. 


{In thousands of pounds.] 









Ways and Total 
Date. a mah means floating 
, advances. debt. 
1919 
ey Se a ae are 1,000,179 477,492 1, 477, 671 
so | SE EE Sg NEE: 1,013,135 470,992 1,484, 1 

| RESO S aire 1,018,789 470, 892 1,489, 681 
_ Re ae J 459,392 1,481, 489 

ee ae Snthuxeame 1,036, 131 457, 892 1,494, 
DS ert 960,219 581, 892 1,542,111 
14 891, 208 654,892 | 1,546,100 
851, 831 701, 892 1,553,723 
796,150 774, 237 1,570,387 
July 711, 555 855, 837 1, 567, 392 
12 628, 209 930, 468 1, 558, 677 
669, 777 724, 118 1, 393, 895 
714, 604 556, 668 1, 271, 272 
Aug. 749, 678 431,578 | 1,181,256 
771, 225 410,578 | 1, 181, 803 
797, 674 390, 578 1, 188, 252 
800, 447 381, 578 1, 182, 025 
817,725 387, 578 1, 205, 303 
DMRS casccacbbhaeesas enous seer 856, 861 367, 078 1, 223, 939 
DD cctweddhoddiinn sebiacneces 876, 702 348, 578 1, 225, 280 
a re 870, 833 348, 078 1, 218, 911 
_ EAE SAS SR ee 851,315 393, 082 1, 244, 397 
Re a eakccecck sons yakstcenses 853, 068 422,582 | 1,275,650 
930, 963 373, 082 1, 304, 045 
976, 621 317,082} 1,293, 708 
1, 043, 687 242, 582 1, 286, 269 
1, 069, 622 224,582} 1,294, 204 
1, 082, 594 225,082 | 1,307,676 
1, 091, 961 213,582 | 1,305, 543 
1, 092, 059 202,082} 1,204,141 
1, 089, 082 209,582 | 1,298, 664 
1, 100, 368 245,782 | 1,346, 150 
1, 111, 022 230,782 | 1,341, 804 
1, 121, 620 224,087 | 1,345, 707 
1, 105, 946 243,174] 1,349, 120 
1, 105, 946 243,174] 1,349, 120 
1, 144, 881 209,074] 1,353,955 
1, 130, 951 215, 074 1,346, 025 
204,430 | 1,324,291 
208, 230 1, 318, 691 
Feb. 196, 230 1, 302, 898 
185, 330 1, 286, 498 
218, 830 1,321, 161 
187,830 | 1,257, 915 

Mar. 185,430 | 1, 242, 
168, 930 1, 228, 158 
178, 430 1, 227, 202 
204,887 | 1,312,205 
Apr. , 837 1, 312, 235 
1 250, 837 1,305, 007 
245, 337 1, 295, 971 
May 249, 207 1, 296, 855 
234, 767 1, 299, 219 
218, 867 1, 282, 600 
210, 367 1, 273, 201 
221,617 1, 283, 639 
June 234, 867 1,.305, 854 
223, 817 1, 301, 020 
213, 317 1, 291, 314 
218, 324 1, 287, 950 
243, 691 1, 293, 781 
July 211, 991 1, 290, 620 
1 213, 141 1,279, 231 
205,341} 1,271,699 
203, 841 1, 262, 189 
Aug. 218, 341 1, 265, 321 
209, 841 1, 258, 333 
187, 541 1, 248, 297 
182, 491 1, 249, 227 
Sept. 197, 941 1, 266, 950 
196, 941 1, 262, 814 
175, 441 1, 258, 540 
143,114 | 1,281,908 
Oct. 211, 364 1, 290, 003 
072, 804 247,614 1, 320, 418 
076, 004 , 264 1,318, 268 
084, 629 241, 364 1, 325, 993 
Nov. 088, 884 244,614 1, 333, 498 
089, 054 242,714 1, 331, 768 
090, 379 236, 1, 326, 743 
096, 594 211,114 1,327, 708 
Dec 126, 729 " 1, 395, 143 
Ee Per eS 1, 137, 604 , 1, 397, 868 
Ui sdndecseuneeeussshontacers 1, 131, 579 262,914 1, 394, 493 
BUathasanes<kishucsemaanacsen 1, 102, 109 \ 1, 408, 081 

















FRENCH WAR FINANCE.' 


France entered the war in 1914 with an inter- 
nal debt of 35 billion francs, with no foreign debt, 
and with large investments abroad. She begins 
the year 1921 with debts in foreign countries and 
at home which amount to about 245 billion 
francs (calculating the foreign debts at par). 
A survey of the operations by which these 
debts have been accumulated makes an inter- 
esting study in war finance. 

France used short-term government securi- 
ties as a means of obtaining war funds much 
more than has been popularly supposed. Her 
national defense bills correspond to the certi- 
ficates of indebtedness: used in the United 
States, and to the Treasury bills of the United 
Kingdom. In December, 1919, there were 
national defense bills outstanding to the 
amount of 46 billion francs, and the latest 
figure available (that of July 1, 1920) is 44 
billion francs. Unfortunately it is impossible 
to say how many of these bills are held by 
private investors and how many have found 
their way into the banks, as the statements of 
the French private banks report national 
defense bills and commercial bills in one item. 

One of the most striking features of 
French war finance is furnished by the 
advances of the Bank of France to the Govern- 
ment and the consequent increase in its note 
circulation. It should be observed, however, 
that at no time during the war did the advances 
of the Bank of France equal the amounts 
realized from the sale of national defense bills. 

A third feature of French war borrowing which 
deserves especial attention is that which con- 
cerns foreign countries. The reportof France’s 
foreign debts given on the first of last July 
lists ten allied and neutral countries from whic 
she received the loans by which she financed 
her necessary imports. In most of these 
countries the loans take the form of short-term 
credits and must be repaid or funded within a 
year or so. In England and the United States 
the greater part of the advances come from 
the national treasuries, and may presumably 
be allowed to run for a longer period. 

Other war borrowing in France took the form 
of five and ten year bonds and perpetual 


rentes. 
No — reports are published by the 
French Treasury, and official figures on French 


war finance must be obtained largely from the 
documents of the Senate and the Chamber of 
Deputies. At varying intervals there occur in 
these documents statements of the Govern- 
ment’s financial situation. The statements are 
sometimes made by the Finance Minister and 


1 poe gp under the direction of F. M. Williams, Division of Analy- 
sis and Research. 
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sometimes by the chairman of the Senate or 
Chamber of Deputies Finance Commission. 
One of the most complete and satisfactory of 
these reports is that prepared July, 1920, by 
M. Doumer, who has recently become Finance 
Minister in the Briand Cabinet. 

The latest official account of France’s fiscal 
operations since the beginning of the war was 

ven by M. Paul Doumer in a report on the 

udget made to the French Senate on July 20, 
of last year. According to M. Doumer, 
France’s expenditures since the beginning of 
the war are best shown by the credits voted 
by the French Parliament. ‘These have been 
as follows: ) 


Credits voted by the French Parliament, August, 1914, 
through July, 1920. 


{In millions of francs.] 


1914 (August through December) ............--.. 6, 589 
Se eee eee ee ere ee i 22, 804 
ai ais- + ecco b\w +ceiUn 2 Seth Sinake wince Aoreeelade aces 32, 945 
cs bi nn sigs Rip head cid wea Bio re eae 41, 680 
WE ovis on gains. cc ee aan cet eeacek eaten 54, 537 
EG ited acd beside doSk~ 02 eed A 49, 029 
207, 584 

1920 (January through July).................-- 25, 714 
OUR ei henstucc te clins sa. oats 1233, 298 


Figures on the resources utilized by the 
treasury for meeting the expenditures au- 
thorized are available in comparable form for 
the years 1914 through 1919, and the graph 
on page 180 shows how they were divided. 
The figure on short-term loans includes na- 
tional defense bonds and short-term loans 
from foreign countries. 

Approximately one-third of France’s war 
resources (including in that term all funds 
received by the treasury from Aug. 1, 1914, 
through July, 1920) came from internal loans, 
a little more than one-fifth from the sale of 
national defense and other treasury bills, 
slightly less than one-fifth from tax receipts, 
not quite one-sixth from loans obtained abroad, 
and about one-eighth from the advances of the 
Bank of France. M. Doumer gives the fol- 
lowing figures on the subject: 


! Documents Parlementaires, Sénat, 1920, p. 344. 


31421—21—_—-4 





Resources of the French Treasury, Aug. 1, 1914—July, 1920: 
/ {In billions of francs.] 





Pee SI SENIOR boo os 5 5 oh ce ee cecsndoee’ 43 
Advances of the Bank of France... ............-.-. 26 
ee EE ae ee rae 35 
Treasury bills (including national defense bills).... 46 
pA ee ee eee vine ee 72 

MT ia fel oy > Sikaneee ea tee wens awoke 2222 


Specifically, seven different sources were 
utilized to provide funds for the French Gov- 
ernment during the war. ‘They are as follows: 

1. Receipts from taxes. 

2. Advances from the Bank of France and 
the Bank of Algeria. 

3. National dilenee bills (bons de la défense 
nationale, issued first for one year, six months, 
three months, and later for one month also). 

4. National defense bonds (obligations de la 
défense nationale, five and ten year bonds). 

5. Consolidation loans. (These loans were 
all of the “perpetual rente”’ type, except that 
of the spring of 1920, which matures in 1980.) 

6. Treasury bills discounted abroad. 

7. Other loans floated abroad. 


TAX RECEIPTS. 


It will be evident from the graph* on 
page 180 that at the beginning of the war French 
tax receipts were very small indeed. The 
mobilization of almost all France’s male pop- 
ulation of military age completely disorgan- 
ized the collection of taxes. Revenue for 
1914 was 641 million franes less than the 
budget estimate for that year. The collection of 
taxes improved in 1915, and various new 
taxes of a minor nature were enacted, but no 
very great tax increases took place until the year 
following. In 1916, 1917, and 1918 war-profits 
taxes, increased inheritance and income taxes, 
and various indirect taxes were voted, and 
the receipts turned into the treasury increased 
correspondingly. In July, 1920, new taxes 
were voted which have almost doubled tax 
receipts. 


2 It will be noted that the figure for total resources is smaller by 11 
billion francs than that for credits granted. The only explanation 
given for this is that the total credits were not utilized. 

* Asindirect taxes and Government monopolies produce the greater 
part of French revenue, monthly tax receipts fluctuate greatly, and 3 
three-months’ moving average has been plotted in order to show the 
general trend of tax receipts. 
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The following table gives French tax receipts by months for the war period: 


French tax receipts. 


{In thousands of francs.] 


1914 











1915 1916 1917 | 1918 | 1919 1920 
| 
Indirect taxes and Government monopolies: 
EERE Ee OR Re ee a ee ee hee 258, 907 293,913 | 403,731 | 394,175 | 533, 839 885, 450 
IT sc lines cb nila 25. csdhne ceehe nes Caos cbseewelance sdk acies 205, 941 246, 532 351,826 | 333, 442 | 453, 412 | 794, 045 
MUMS 02k FD. Latcen ct besatbokieieok acnbas te cetenths 4d sakeiee 234, 043 264,000 | 414,649 | 336, 564 | 542, 495 | 859, 192 
OOS ARNE TRIE IRIE AO RRR TE Se Fee”? SRE RN 298, 721 331, 264 407,733 | 402,626 | 681,226 | 1,057, 131 
Mere ce diwc ee wccbannlcescces oot hehe debe stare abe eee ks 246, 036 290, 947 359,688 | 357, 783 595, 132 | 857, 095 
BIE an 4 cans 3x0 Gainierscenekiistnaen satan dn aeraead aac a bedi a 241, 585 275, 402 405,350 | 357, O41 638,683 | 907,721 
ON se ph ade ais Sua aca ck opal e ess Gh ot eee Oeeen ee aes Renee 290, 758 365, 135 432,241 | 472, 595 771,096 | 1,109,011 
WI 20... oss oc cbdubbaduveseokusbohusbekeheveae 173, 606 242,705 | 335,135 401,052 | 381, 805 666, 979 | satrkgtcbils ppl 
ER ee OR Et 136, 735 236,162 | 346, 341 337,838 | 443, 008 aS eee 
"a aL at AGA SIS SCF Sout 223,731 | 307, 749 , 0: 454,912 | 547,335 OE Oy ieee aie 
NN RE. EE: BE SURES | 189,426 | 232,246 | 339,365 355,298 | 434, 224 ik Ue 
NN Sos nha rive sunebeees gi dea ts She eee ____ 211,379 | 289, 630 398, 442 402,510} 446, 132 798, 268 |......... shes 
) 
MEAL «02 « Its Senncnpncashslekceht estes yasanacisiwcin 3 934,877 | 3,084,483 3,885,510 | 4,726,828 | 4,906,730 | 7,917,457 | 36,469,645 
RRR SERRE SRR Se AS ph a aa Fs, | $303,945 | 1,028,949 755,302 | 1,084, 445 | 2, 080, 064 2,259 302 | *3, 867, 827 
Ea ERE A Ra ec a ool $1,238,822 | 4,113,432 4,640,812 | 5,811,273 6,986,794 | 10,176,759 | #10, 337, 472 
| } i j } 








1 No monthly figures on direct taxes in France are available. Inthe graph on page 180, direct taxes have been prorated throughout the year. 


The totals used here are those of M. Doumer’s July budget report. See Documents 


2 August through January only. 
* January through July only. 


ADVANCES OF THE BANK OF FRANCE. 


The first extraordinary source to which the 
Government turned for financial aid in 1914 
was the Bank of France. According to the 
agreement (renewed in 1911) by which the 
bank is the only note-issuing body in France, it 
is required to advance the Government, until 
the expiration of the note-issuing privilege, 200 
million francs without interest, and “in time 
of public emergency”’ to lend 2,900 million 
francs at 1 per cent. This was promptly 
done at the outbreak of the war. It was 
evident very shortly, however, that the 
advances originally agreed upon would not be 
sufficient for the needs of the State and in 
September, 1914, the limit was raised to 6 
billion francs. By the end of April, 1915, the 
advances of the bank had increased to 5,543 
million francs, and the maximum was again 
raised in May. It has progressed since that 
time by successive steps, until it now stands at 
27 billion francs. The. only periods during 
the war when the advances of the bank 
decreased were at the time of the consolida- 
tion loans (in December, 1915; in November, 
1916; very slightly in December, 1917; in 
September, 1918), and at the time of the 
armistice. The increase in the advances of 
the bank to the State in 1919 is very strik- 
ing. There was no great loan during that 
year to fund the outstanding obligations of the 
Government, and expenditures piled up faster 
than tax receipts, although the latter were 
larger than they had ever been before. During 
1920 the advances of the bank were com- 
paratively slight and in the first weeks of 1921 
they have been reduced by about 1 billion francs. 





arlementaires—Sénat, p. 344. 


At the present time the Government is 
paying 1 per cent interest to the bank on 
these advances, and 2 per cent to an amortiza- 
tion fund. As the use of checks is not at all 
common in France, these advances to the 
Government are not reflected predominantly 
in deposit accounts. The following figures 
show the relation between the growth in the 
note circulation and the private Topiue of the 
Bank of France: 


Bank of France. 


{In millions of francs.] 


Private Note 
deposits. | circulation. 


End of— 
December, 1913 575 5, 714 
December, 1914... 2,210 10, 043 
December, 1915.. 2, 033 13, 201 
December, 1916.... 2, 260 16, 679 
December, 1917 2,914 22, 
December, 1918 2, 366 30, 250 
December, 1919 3, 127 37,275 
December, 1920 3, 518 37, 








The increase in the deposits of the French 
private banks has been even less than in those 
of the central bank. Because the use of 
deposit accounts is so relatively unimportant, 
it was inevitable that the advances to the 
Government should cause a large increase in the 
note circulation of that bank. There is no legal 
reserve ratio for the Bank of France, but the 
amount of its note issue is limited by act of Par- 
liament. When the war broke out, this limit 
stood at 6,800 million francs, but it has since 
been raised several times, and is now 43 billion 
francs. 
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The decrease in the ratio of gold to notes of | 


the Bank of France is not quite so great as the 
increase in its note circulation would seem to 
a as its gold reserve has increased almost 
2 billion franes since 1914. In December, 
1913, the gold reserve of the bank amounted 
to 3,517 million francs; in December, 1920, it 
had reached 5,500 million francs. Part of this 
reserve was transferred abroad to secure loans 
made to the French Government. The follow- 
ing table shows amounts of gold reported by 
the bank as held in other countries: 


Gold reserve of the Bank of France held abroad. 
[In millions of francs.] 


1916 1917 | 1918 1919 | 1920 


End of— 
WS si ciietestixces 271 2,085 2,087 1,978 1,978 
December. ............-- 1,693 2,037 2,037 1,978 1,948 


Gold convertibility in France was abandoned 
by an act of Parliament in August, 1914. 
Bank notes were made legal tender, and issued 
in 5 and 20 franc denominations to take the 
place of the coin withdrawn from circulation. 

The graph on page 180 shows the close 
correspondence between the increases in 
the note circulation of the bank and its 
advances to the Government. The advances 

lotted there include regular advances to the 
iovernment and the Treasury bills discounted 
for the advances of the State to foreign Gov- 
ernments. The difference between these 
advances and the note circulation of the bank 
was 7 billion frances in December, 1920. The 
relation between these two items has been 
practically unchanged since 1914, and the 
difference is only shghtly more than the note 
circulation of the bank before the war. 

The following table gives a comparative 
survey of the advances of the bank and its 
nete circulation during the war period: 


ADVANCES OF THE BANK OF ALGERIA. 


Compared with advances from the Bank of 
France to the Government, those of the Bank 


of Algeria appear relatively insignificant. Their 
progress has been as follows: 


Advances of the Bank of Algeria to the French Government 
for the purposes of the war. 


[In millions of francs.] 


are Sh ietess). .'2 2 te da ee eS HOS 75 
ee no ee eee 25 
es eee pe ae ee 95 
RNID ED Es , cna ween uddcn kininase ch 210 
po he eer ren En 
IWOOT Uy RII occ bow ulekscwidebeictisdacacteen 43 


NATIONAL DEFENSE BILLS. 


The sale of treasury bills to bridge over the 
gap between tax receipts had long been com- 
mon in France, and in the fall of 1914 the finance 
minister promptly employed these bills to 
provide emergency funds. The rate of inter- 
est on one-year bills was made 5 per cent, pay- 
able in advance. (It had been 1 per cent the 
pos previous.) It was soon found necessary, 

owever, to increase the sale of the bills in 
France, and in August, in order to make them 
more popular, they were renamed “ national de- 
fense bills,’ and were issued for three months, 
six months, and one year. Every advantage 
wasgranted tothem. The Bank of France dis- 
counted those having no more than three months 
to run, and accepted them as guaranty for 
advances up to 80 per cent of their value. In 
the first week of October, 1914, the more im- 
portant private banks allowed their depositors 
to withdraw funds for the purchase of national 
defense bills or for payments on 34 per cent 
rentes in excess of the amount stipulated by the 
latest Government decree in regard to the mora- 
torium on deposits. The bills were first issued 
'in denominations of 100, 500, and 1,000 francs, 
_with interest at 5 per cent, payable in advance. 





Bank of France—Note circulation and advances to the State, August, 1414—December, 1920. 


{In millions of francs.] 











1914 1915 1916 
Ad- 7 Ad- : Ad- . 

vances| Note | vances} Note | vances | Note 

tothe | C#C™ | tothe] CAC™ | tothe | Ce 

St lation. | g lation. ¢ lation. 

State. State. State. 
NE id wdhinannntioaeancnns 4,103 | 10,474 6,320] 13,858 
NG 0s esavbeuiivennsiauy 4,603 | 10,962  6,705| 14,295 
Cece atk olcatlinerai-sieh 4,984 | 11,177| 7,790| 14,952 
ieee toMy tan cdke cavubaas 5,543 | 11,584, 8,355| 15,278 
BE i cithet seh ah ienaidsnacezien 5,888 | 11,828, 8,725| 15,435 
SA ae! Pala eqengnene 6,433 | 12)105| 9,240| 15,806 
Diiinaivess 205 | "6,683 6,813 | 123593| 9,710] 16,091 
August......... "OG Faaerd 6,962 | 12,950| 9,945] 16,425 
September...... 2,100 | 9,299 7,432] 13,488! 10,160| 16,714 
October........ eT ea 7,641 | 13,868| 10,350| 16,589 
November...... ly See 8,176 | 14,278| 8,355| 16,119 
December...... 3,900} 10,043 5,931| 13,201! 9,400] 16,679 

! 


1 The regular statements of the Bank of France were suspended during the first months of the war. 


1917 1918 1919 1920 
! 
Ad- : Ad- NI Ad- z Ad- 
vanes | tt. vanes | cote vances) ite. | ranees| dete 
to the ati tothe | : to the : to the . 
State. lation. State. lation State | lation. State. lation. 


10,165 | 17,328 16,260 23,534 23,290} 31,983 | 29,270| 37,583 
11,045 | 17,889 16,465| 24,308 24,260] 32,716 | 29 37, 889 
11,910 | 18,460 17,560| 25,179 25,380} 33,772 | 30 
12,385 | 19,010 19,235 | 26,395 26,195 | 33,978| 29 
13,160 | 19,479 20,415 | 27,303  26,720| 34,061 | 


20,710 | 29,072 29,785 | 37,424 | 
15,920 | 22/337 20,876 | 30,250 29,455] 37,275 | 30,780} 37,902 
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However, on December 20, 1914, the rate of 
discount for the three months’ bills was reduced 
to 4 per cent. 

Later in the war 5-franc and 20-franc 1-year 
national defense bills were issued and sold at 
the post offices, and in May, 1918, a 1-month 
national defense bill was created, with interest 
payable in advance at the rate of 3.60 per cent. 
lf the 1-month bills were held for two months 
the rate of interest rose to 3.90 per cent, and 
if thev were held for three months it rose to 
4 per cent; that is, to the rate on the regular 3- 
months bills. These 1-month bills were issued 
in denominations of 100,500, and 1,000 francs. 

As a large proportion of the national defense 
bills purchased were for three months only, it 
was natural that the amount outstanding 
should fluctuate greatly. It never dimin- 
ished, however, except at the time of consolida- 
tion loans when, as may be seen from the 
graph on page 180, a great number were funded. 

The increase in the number of national 
defense bills in circulation during 1919 was 
very striking. It has been stated above that 
the Government was in great need of current 
funds during that year, and in a speech before 
the Chamber of Deputies on December 29, 
1919, M. Klotz, then Finance Minister, said 
that the Government realized about 24 billion 
francs from the sale of national defense bills 
from January ! to December 15, 1919. In 
other words, the national defense bills in circula- 
tion increased from 22 billion francs on Decem- 
ber 31,1918, to 46 billion on November 30, 1919. 
During the first half of 1920 the amount in cir- 
culation decreased slightly, and on July 1 there 
were bills to the amount of 44 billion francs 
outstanding. Later figures on this subject are 
not available. The following table shows the 
fluctuations in the bills outstanding. 


National defense bills outstanding. 
[In millions of francs.] 


RC 50k ye tans» ML aaa ins cate eRe 1, 977 
ES EE ee oe ee 3, 188 
DED scl acice cutee dbeltckaseceanaee 5, 593 
2g SS a ee eee «2 8, 533 
| ROC eek ae Ey ayers eee 6, 263 

Ps din bras cine neetwnevebaknccecksih 10, 020 
CG Eins athays ciple eit stbcwans 13, 167 
als ENR «Rel SIE a a 15, 075 
Me a icin as cele Se iv ccnne xe DRS ie wie ne 11, 591 
Ee ee Aes SOR ee 12, 574 

| | ee re ea eee tee eee 15, 353 
MEN cin ine Uae owarnngnceeee te hentia en 20, 211 
8 Ce eee See 
MEE Wiccoo = whan te edema pete es beers oe 19, 521 

SIGS fo. So en ocean babes eee ess 30, 000 
MEE, Mia duhiad ices toeauche atexes ehiws 22, 335 

Ei go oc a Sis np FS > ob mae tae anne @ 28, 401 
ee ae eee ee ee 33, 892 
NGL os dc gavdatets on sh tae beabawhs 46, 500 

SE irene ss Sitetin en ont adack oonen tba ce x 44, 200 





NATIONAL DEFENSE BONDS. 


In February, 1915, the Minister of Finance 
issued two series of national defense bonds, one 
series to mature in 5 years and one in 10 
years. There were two reasons for issuing 
these bonds. The first was to convert the out- 
standing national defense bills (which already 
amounted to about 2,350 million francs) into 
bonds which would mature after the war, and 
the second was to hasten payments on the 34 
per cent redeemable rentes issued just before 
the outbreak of the war. Many of the sub- 
scribers to the loan, which on July 7, 1914, was 
almost four times oversubscribed, had since 
the outbreak of the war been unable or unwill- 
ing to pay up the amounts of their subscrip- 
tions, and “unreleased” 34 per cent rentes 
were quoted on the Bourse at prices about 10 
or 15 centimes below those which had been 
released. Quotations for the latter had fallen 
to 82 (the price of issue was 91), when, about 
the middle of September, 1914, the Finance 
Minister announced that they would be ac- 
cepted at their price of issue in exchange for the 
forthcoming short-term bonds and for all other 
national loans until 1917. Quotations rose very 
shortly to 89, but dropped again to 80 in the 
second week in November. They recovered, 
however, before the end of the year to 86.15 and 
in the last week in February, when the national 
defense bonds were issued, had risen to 90.70. 
There was no fixed subscription period for the 
national defense bonds, and they were sold 
continually until the issue of the 5 per cent 
consolidation loan of 1915. Their interest was 
5 per cent, that of the first year being payable 
in advance. 

On October 31, 1915, the bonds outstanding 
represented a capital of 3,659 million francs, 
of which 2,739 million francs had been paid in 
cash or national defense bills. The bonds were 
convertible into the 5 per cent loan, and by 
January 1, 1916, only 632 million francs re- 
mained in circulation. 

The national defense bonds were regularly 
revived between consolidation loans through- 
out the period of the war, but at no time did 
their capital amount to more than 4 billion 
francs. On July 1, 1920, the 5-year bonds out- 
standing totaled 166 million francs and the 10- 
year bonds totaled 781 million francs, sums 
which seem relatively insignificant when com- 
pared with either the 44 billion francs of na- 
tional defense bills in circulation at that date 
or with the receipts from the consolidation 
loans, which. had reached 72 billion frances by 
July, 1920. 


y 
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CONSOLIDATION LOANS. 


Since the beginning of the war there have 


been six consolidation loans in France. They 
are as follows: 
Date of issue. Price of | Nominal | Real Maturity. 


issue. | yield. yield. 


| 
| 
| 
| 


| Per cent. | Per cent. 
November, 1915.......... | $7.25 | 5 | 5.73 | Perpetual. * 
October, 1916............. | 87.50 | 5 5.71 | Perpetual. 
December, 1917.......-..- 68. 60 | 4 5.83 | Perpetual.! 
October, 1918...........-. 70.80 4 | 5.65 | Perpetual. 
February, 1920........... | 2100.00 | 5 | 5 1980. 
November, 1920.......... | 100.00 | 6 | 6 Perpetual. 


! Repayable in total or by series beginning Jan. }, 1943 

? Repayable at 150. 

? The Government promises not to convert or redeem this loan before 
931. 


Three and one-half per cent rentes, national 
defense bills, and national defense bonds were 
accepted in payment for all these loans. Five 
per cent rentes at 87.50 were received in pay- 
ment for the third loan, and unpaid coupons 
issued or guaranteed by the Russian Government 
were accepted in part payment for subscriptions 
to the fourth loan. Four per cent and 5 per 
cent rentes were accepted in part payment for 
the last loan. 

As the table presented above indicates, only 
the last loan was issued, strictly speaking, at 
par, for although interest on the 5 per cent loan 
of 1920 is paid only on the capital received, this 
loan must be repaid at 150 at its maturity. 
The difference between the amounts actually 
received in each loan and the amount upon 
which interest is being paid is shown by the 
following table: 


Effective 


Nominal : 
‘ ‘ -apital 
Loans. capital Prom acon’ 
ace valn ‘ 8 
(face value). paid in). 
§ pew COME, LOMB. . 22. nccccecccecceeccescccccee 15, 205 13, 308 
5 per cent, 1916. .. 2.2.22... eee ee cece eee eeeee 11,514 10, 082 
4 per cent, 1917. .... 2.2.2... cece eee e cence eens 14, 882 10, 209 
4 POF COME, IGIG..... 2.0.0. cece ccccccccesececces 31,304 22, 163 
5 per cont, 1020. ...... 2.2... eee ne eee cece ecseees 16, 150 16, 150 
G Per COME, BUDD... 2. ccs ccc cccrccscccccnsecccese 27,000 27,000 
ads ncidgin bkeivcsk  condededausednnge 116, 055 98, 912 


The graph on page 180 indicates the pro- 

ortion of the effective capital of each of these 

eis paid in cash, in national defense bills, and 
in other securities. 

In November, 1917, when the third consoli- 
dation loan was authorized, it was voted that 
the Finance Minister devote 120 million francs 
a month to buying up consolidation loans upon 
the Bourse. The quotation for 5 per cent 
rentes had fallen to 87.90 in November of that 
year. During 1918 the price fluctuated be- 
tween 87 and 88.70, and in 1919 it rose to 93.25 





| 

|in January and to 90.95 in September, but in 
| 1920 it has never risen above 89, and it closed 
the year at 85.20. 

Quotations of the 4 per cent rentes of 1917 
rose in January, 1918, to 69.40, and stayed 
well above the price of issue until December, 
1920. The 4 per cent 1918 series, however, 
fluctuated from 74.90 to 69.25 in December, 
1920. 

FOREIGN LOANS. 


France began her foreign borrowing early in 
the war. The invasion of her richest industrial 
and agricultural sections made it necessary for 
her to purchase a large proportion of her 
munitions and raw materials abroad, and hence 
to borrow money there. The following table 
gives the most recent figures on French loans 
procured abroad. 


French foreign debt as of July 1, 1920.5 


{In millions of francs.] 
PINE Shi CI et os os oo nae dete a dcacatencna 31 
Bills issued in the United States................-- 128 
Bills issued to the British Treasury................ 12,327 
Bills issued to the Bank of England............... ©1, 639 


NE I aiec 5 viccccnvenwspeoncebbeeds 78 
Short term credits in— 
SN heed Si. cr nada as hide > eek ees Meee we oom 593 
SR were ceyrs vrs: corse eneenveryewowsnen 70 
PRE 9 5 tk hbS po edvncanesdeeabaceeuaweaes 83 
IOS. on a acs dna necaeeas 4enee eee 145 
ixiaktssn0secendgehweakseeanstaue 140 
ES ee 115 
Sree rer ez eter cere 321 
OO ee 80 
Anglo-French loan in the United States.......... $1, 295 
Loan of the City of Paris................-..-.-.- 259 
Loans of the cities of Lyon, Bordeaux, and Mar- 

CS sons eit erksadnenes inte eb ers «sedis ¢ 233 
Advances of the American Treasury............... 14,428 
 SOPROS TE CUR ivodnaess de Wbinscnssectcrcas 258 
Bonds given to the American Government in ex- 

CMI Te RIDNY WHOORS,. 5. 5 ocd a cca neoveey as 2,072 

eee, Seri ee A 34, 296 


It will be seen that the countries from which 
France borrowed the most heavily are England 
and the United States. 

Borrowing in England began on October 15, 
1914, when Rothschild & Son floated in London, 
2 million pounds sterling of 1-year French 
Treasury bills. Shortly after that, another 
issue of French Treasury bills for 10 million 

ounds was arranged by the Bank of England. 

he interest on each of these loans was payable 
in advance at the rate of 5 per cent (which 
seemed at that time very high, as the first 
English war loans were marketed at 3 and 34 
per cent). During the next year (that is, up 
to October 31, 1915) the product of the bills 
sold in England rose from the 302 million francs 


5’ Documents Parlementaires—Sénat, 1920, p. 346. 
6 Partially repaid since July 1. 





7 Calculated at par. 
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ielded by the first two loans to 1,029 million 
rancs. By September 30, 1916 an arrange- 
ment had been made with the British Treasury 
by which it agreed to discount, up to a fixed 
amount, French Treasury bills maturing three 
years after the war. The product of these bills 
was to be used, except within certain specified 
limits, for payments to be made within the 
United Kingdom. The Bank of England also 
agreed to an arrangement with the Bank of 
France whereby the latter sent gold to the 
amount of 24 million pounds sterling to 
England and received in return a credit of 72 


million pounds, which should run until two years | 


after the war. This credit was transferred to 
the account of the French Government. The 
following table shows the extent of these 


operations: 
[In millions of francs.} 


French Treasury bills 
discounted by 


British Bank of 


Treasury. England. 
INE OR MUNIN is. 5 tga ccdnebekacatacennata 1,924 1, 362 
ER AEE face cdodedskscasenenas beedetiads 6,174 1,816 
SION Ry WROiia ss o55:0 65450050 64cees cnduden 10, 594 1,639 
SE IS adh odanececdaesnkeckccisnieeae ies 12, 327 1, 639 


The loans placed in the United States were 
more diversified in character. They began 
with an issue of 5 per cent 1-year Sanee 
bills in the fall of 1914.8 In 1915 the Anglo- 
French loan was placed here in order to im- 
— exchange rates and to provide for 
urther purchases. 

On May 4, 1916, the French Finance Minister 
requested all French holders of neutral secu- 
rities made out to ‘‘bearer”’ to lend them to 
the Treasury in order that they might be used 
as the basis for loans in neutral countries. 
On May 24, 1916, a further decree was issued 
applying this request especially to United 
States securities. The owners of the borrowed 
securities received in exchange for them a 
negotiable instrument which might be bought 
and sold on the Bourse, and, beside their 
regular dividends, a bonus of 25 per cent of 
the annual revenue of the securities lent. As 
a result of this borrowing of securities, the 
French Government arranged a loan in New 
York in July, 1916, through the American 
Foreign Securities Corporation. The amount 
of the loan was $100,000,000 (518,000,000 
francs) and the interest 74 per cent.? In 
September of the same year a one-year 6-per- 
cent loan for $12,300,000 (63,714,000 francs) 
was procured in the United States, with bonds 


8 Documents Parlementaires, Sénat, 1915, p. 275. 
® Documents Parlementaires Sénat, 1917, p. 361. 


| of the St. Louis-San Francisco Railroad Co. as 
collateral. By the terms of this loan the 
bankers who made it were allowed to buy up 
the railroad bonds which secured it if they so 
wished.® In the fall of 1916, four French 
cities (Paris, Lyon, Marseilles, and Bordeaux) 
floated loans in the United States which real- 
ized 427,660,000 franes. This sum was placed 
at the disposal of the French Treasury, 
although the cities concerned had a voice in its 
disposal. 

Another operation of this sort was the so- 
called “ French industrial credit’’ by which the 
French Government assumed the responsi- 
bility for renewable bills drawn on a number 
of French manufacturers. The credit 
amounted to $50,000,000 and was guaranteed 
by 18-month French Treasury bonds, and 
by a deposit of 60,000,000 francs in neutral 
securities at the Bank of France. 

On April 1, 1917, another $100,000,000 loan 
was floated in New York, this time at 54 per 
cent. As it was sold at 97, its yield was onl 
| 497,927,000 francs. From that time on, until 
the fall of 1919 the only loans procured by 
France in the United States were the advances 
made by the American Treasury. By May 31, 
1917, these advances had reached $100,000,000 
(518,000,000 francs) and they increased steadily 
from that time on. 





International Credits. 


The December BuLLETIN contains the reso- 
lutions proposed by the Commission on Public 
Finance of the Brussels Conference, includin 
among other recommendations those of M. 
Ter Meulen for an international commission to 
provide credit guarantees in international 
trade. The scheme proposed by M. Ter 
Meulen has since been revised by the Pro- 
visional Economic and Financial Committee 
of the League of Nations and approved in its 
revised form by the League. A comparison of 
the provisions of the scheme as originally rec- 
ommended and as revised shows that the 
revision gives greater power to the commis- 
sion than was the “ase before, providing it 
with the authority not only to decide upon 
the value of the assets offered by the borrow- 
ing country but also to administer those 
assets if necessary. Provision is also made for 
the commission to decide whether the proposed 
imports are essential to the borrowing govern- 
ment, and to regulate the bond issues. Fur- 
thermore, the committee recommends that the 
League of Nations not guarantee the partici- 
pants in the scheme against financial loss, 
|although urging that every effort be made to 
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safeguard participants in it. 
scheme as revised follows: 

1. In order that impoverished nations which 
under present circumstances are unable to 
obtain accommodation on reasonable terms in 
the open market may be able to command the 
confidence necessary to attract funds for the 
financing of their essential imports, an inter- 
national commission shall be constituted under 
the auspices of the League of Nations. 

2. The commission shall consist of bankers 
and business men of international repute, ap- 
pointed by the Council of the League of Na- 
tions, and shall have discretion to appoint 
agents and subcommissions and to devolve 
upon them the exercise of its functions. 

3. The Governments of countries desiring 
to participate shall notify the commission 
what specific assets they are prepared to 
assign as security for commercial credits to be 
granted by the nationals of exporting countries. 

4. The commission, after examination of 
these assets, shall determine the gold value of 
the credits which it would approve against the 
security of these assets. 

5. The participating Governments shall then 
be authorized to issue bonds to the gold value 
approved by the commission. The bonds shall 
be in such form, with such date of maturity 
and rate of interest, as the commission may 
decide, and shall, in particular, enumerate the 
assets pledged against the bonds. The de- 
nomination of each bond and the specific cur- 
rency in which it is to be issued shall be deter- 
mined by the participating Government in 
agreement with the commission, in accordance 
with the conditions applicable to the particular 
transactions in respect of which they are 
issued. 

6. The service of these bonds, which will be 
obligations of the issuing Government, shall be 
specifically secured out of the revenue of the 
assigned assets. 

7. The assigned assets shall be administered 
by the participating Government or by the 
international commission as (a majority of) the 
Council of the League of Nations may deter- 
mine on the proposal of the international com- 
mission. Nevertheless, in cases where the 
administration of the assigned assets is in the 
hands of the participating Government, the 
international commission at any time may, 
and in the event of default shall, require the 
participating Government to transfer the 


administration of the assets to itself. 

The participating Government shall have 
the right to appeal to the Council of the League 
of Nations against this requirement, and the 
decision of the Council of the League of Nations 
on those questions shall be binding. 


The text of the 
shall be applied as follows to the service of the 











8. The revenue from the assigned assets 


bonds: 

(1) Out of these revenues the commission 
shall purchase and hold, or the participating 
Government shall satisfy the commission that 
it has purchased and holds, foreign currencies 
sufficient to provide— 

(a) Cover for the coupons falling due in the 
next year of all bonds at any time outstanding 
in each of such currencies. 

(b) A sinking fund calculated to redeem at 
maturity 10 per cent of the bonds outstanding 
in each of the different countries. 

(c) A reserve in such foreign currency or 
currencies as the international commission may 
determine for the redemption of any bonds 
sold in accordance with paragraph 16. 

(2) Any surplus remaining after the pro- 
vision of these services shall be at the free 
disposal of the participating Government. 

9. The participating Government will be 
free either to sheds its own bonds as collateral 
for credits for approved imports on its own 
account or to lend the bonds to its nationals 
as collateral for credits for approved imports 
on private account, and for the latter purpose 
will be free to fix such terms, including the se- 
curity, if any, to be given, as it may think fit. 

These terms shall be communicated to the 
commission. The bonds shall not be used for 
any other purpose than those specified in this 
clause. 

10. Each bond shall before issue be counter- 
signed by the commission in proof of regis- 
tration. 

11. The fundamental purpose of the scheme 
being to facilitate and expedite the import of 
such raw materials and primary necessaries 
as will enable the borrowing countries to re- 
establish production, especially for export, 
bonds secured on the assigned assets shall 
not be utilized as collateral for credits for the 
import of other commodities, provided that 
where the commission is satisfied that the 
import of such other commodities will assist 
in securing the above purpose it shall have the 
discretion to permit special exceptions to the 
above rule subject to such conditions as it 
may think fit. 

12. For each borrowing country the com- 
mission wil] draw up, in consultation with the 
participating Government, a schedule of ap- 

roved imports which will be regarded as 
falling within the definition of raw materials 
and primary necessaries. 

13. Particulars of each transaction must be 
registered with the commission, which, before 
countersigning a registered bond, will satisfy 
itself that the credit is for an approved import, 
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and that the period for which it is proposed SHIPPING BEFORE THE WAR. 
to be granted is a reasonable one. 

14. The same conditions as govern the The merchant fleets of the world as they stood 
pledge of its bonds as the collateral for credits | in 1914 were of comparatively recent growth. 
for imports on private account shall apply in The total tonnage in 1890 was 22,151,651 gross, 
cases where the participating Government but by June, 1914, it had risen to 49,089,552 
pledges its own bonds as collateral for imports | gross. Large as was this increase, it does not 
on Government account. begin to tell the story of the remarkable trans- 

15. After having received bonds duly coun- formation that took place in the character of 
tersigned, the importer will pledge them with | the fleets during that time. In 1890 over 40 
the exporter. per cent of the world’s merchant shipping con- 

16. Pledged bonds shall be dealt with as | sisted of sailing vessels, while by 1914 the 
follows: amount had dropped to an insignificant 8 per 

(a) In the absence of any failure by the | cent of the total, so complete was the substitu- 
importer to fulfill his contract with the ex-| tion of steam in place of sails for motive power. 
yorter, the coupons on their due date and the In bringing about this result steam tonnage 
heals as they are released shall be returned | Was almost quadrupled during the same time 
to the importer, who shall return them to his from 12,985,372 tons to 45,403,877 tons. How 
Government forthwith. significant was the change from sail to steam 

(b) In the event of the importer not ful-|™may better be understood from the fact that 
filling the terms of his contract, the exporter | Steamers, on account of their greater speed and 
(or his assigns) may either hold the Biter | capacity, are estimated to have three times the 
until maturity, or if he prefers he may, at any | Carrying efficiency of sailing vessels of the same 
time, sell them in accordance with the laws | tonnage. Coincident with the decline of sail- 
and customs of his country, providing that ing ships, in which the United States had led 
before the bonds are sold a reasonable oppor- | the world for many years, our merchant ma- 
tunity shall be given to the issuing Govern- | rine, although showing an absolute growth, fell 
ment to repurchase them by paying to the from 20 per cent of the world Ss total im 1890 to 
exporter the amount of his claim. The pro-| less than 10 per cent of the total in 1914. 
ceeds of such sale shall be applied by the | Along with this came the virtual elimination of 
exporter toward covering his claims against the United States as a factor in carrying her 


the importer. Any surplus not required for | OWD imports and exports, the ig bg of the 
this purpose shall be accounted for by the total sea-borne commereée Carried in American 





exporter to the participating Government. bottoms dropping from 65 per cent in 1860 to 
(c) Any coupons or bonds returned to the 12.9 per cent in 1890 and to9.7 per cent in 1914. 
participating Borvanistiiann or purchased by lhe rapid expansion of world tonnage which 


such Government shall be forthwith canceled | bas just been referred to had settled down in 
in accordance with the regulations to be the years just prior to the war toa fairly steady 
prescribed by the international commission; | Tate: At that time the increase in tonnage 
canceled bonds may subsequently, with the amounted. to about 5 per cent annually, while 
approval of the commission, be replaced by the launchings of new vessels were approxi- 
other bonds either in the same or in a different | mately 7 per cent of the tonnage afloat the 
currency, in accordance with the conditions | Previous year. The difference of 2 per cent 
governing the original issue of bonds. represents the proportion of the total tonnage 
that was lost or broken up each year. 

The position of the world’s merchant marine 
at the outbreak of the war is shown in Table 1, 
THE WORLD’S SHIPPING: A STATISTICAL | which lists the various countries according to 

SURVEY. the amount of their steam tonnage. It will be 
‘seen that in 1914 the British Empire owned 

This is the first of a series of articles taking | nearly half of the world’s shipping, with Ger- 
up in turn the various elements in the interna- | many and the United States far behind in sec- 
tional trade balance of the United States. The| ond place and third place, respectively. The 
oresent article is intended to lay the foundation | other chief maritime nations, Norway, France, 
bor a succeeding article on the shipping earn- | Japan, Holland, and Italy, in the order named, 
ings and payments of the United States, which | followed with merchant fleets of not far from 
constitute part of our so-called invisible exports | equal size, but all considerably behind the three 
and imports. It is believed that the shipping | leaders. If we consider only seagoing steam- 
position of the United States will be more clearly | ers, the United States was still in third place, 
upparent when considered in the light of the | slightly ahead of Norway and France, yet widely 
world shipping situation. | separated from Germany. 
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TABLE 1.—-Steam tonnage (merchant ships of 100 tons and 
over) owned by principal maritime countries in June, 
1914 

(Lloyd’s Register of Shipping.) 


| ; | 

















Se , Per cent 
Rank, | X | Number | Gross “ 
1914. | Country. of ships.| tonnage. patie «s 
1 | United Kingdom........... 8,587 | 18, 892, 089 41.6 
| British Dominions.......... 1,536 | 1,631,617 3.6 
1. ar 2,090 | 5,134,720 11.3 
3 | United States: 
LN Err es uo 1,178 2, 069, 637 | 4.6 
Great LANES... ds - cess 579 2, 260,441 | 5.0 
Total, United States.) 1,757 | 4,330,078 | 9.6 
UP) 2 see 1,656 | 1,957,353 4.3 
PS irck ks cnives <cassak ssh 1,025 1, 922, 286 4.2 
ETT rere re 1,103 | 1, 708,386 3.8 
PPE os Sh acck nantes sens 709 | 1,471,710 3.2 
“ah | MERE er ere 637 1, 430, 475 3.1 
9 | Austria-Hungary ......-..... 433 1, 052, 346 : 2 
10 | Sweden....... a REE ee 1, 0&8 1, 015, 364 2.2 
“Et Se pee 589 83, 926 2.0 
itt MERI bsicns Senureseds sae 747 851, 949 1.9 
Oe) Swi na 04455 coco cdameres 407 820, 861 1.8 
FEC 576 | 770, 430 1,7 
el ae eee erat 173 341, 025 .8 
SE Es giipbs aa keen wenwincse sh 395 307, 607 “a 
vin Sea 244 188, 892 4 
Ot I a ox eal Ss en eesenies 142 116, 317 3 
4, 0 earner roe 91 96, 473 2 
DP DBE Ah asc chesccddwesindex's 73 93, 095 2 
Ee eee 105 92, 429 2 
in. a eas Seiten 53 58, 450 sa 
Ah Se eee 34 56, 164 e 
OE ins 555 002 orrascnpecns 48 45, 069 ol 
Be ER cdiv-seessacveiweveted | 42 38, 837 1 
LS, eee rar 19 28,771 all 
De Re cck aan benstsscewewkee sas! ll 12, 360 .0 
Other countries. ............ 74 54, 798 m | 
Total (world)......... | 24,444 45, 403, 877 100.0 


WAR LOSSES. 


The losses of merchant steamers of the allies 
and neutrals during the war from August 4, 
1914, to November 11, 1918, as compiled by 
Lloyd’s Register, are given in Table 2. The 
total loss of over 14,000,000 gross tons is divided 
between losses due to enemy action, 12,000,000 
tons, and losses due to marine risk, 2,000,000 
tons. The nation hardest hit in aggregate 
tonnage lost was Great Britain, which suffered 
the destruction of over 8,000,000 tons, more 
than all the other nations together. A report 
submitted to the House of Commons by the 
British Ministry of Shipping gives the war 
losses of the British Hor <a marine in detail. 
They may be summarized thus: 











Number 4 
Gross 
of British 
vessels. tonnage. 
NORRIE 5 6 6 a5. ccictiaseeciexdoascaden 2, 099 6, 635, 059 
Sunk by mines.......... Neekin satsnae snake one one 259 673, 417 
De dee Dee hee ae ne) Eee re 117 442,702 
ee 4 7, 912 
GIN Ls se ivkpcuncncdtances cb eitinenber wend | 2,479 7, 759, 090 





The figure of 7,753,311 gross tons reported 
by Lloyd’s Register for the United Kingdom 
closely corresponds with the official return just 
quoted. 

The losses of the United States, on the other 
hand, were comparatively light. Our merchant 
marine was of course much smaller than Brit- 
ain’s, and until February, 1917, our ships were 
supposed to be immune from submarine attack. 


TABLE 2.—-Losses of merchant steamers during the World War. 


(Lloyd’s Register of Shipping). 


| 
| Per cent 





Marine 
. War losses * Total | A 

a (BrOSStONS). (grogstens), (6P088 tons). "yar 
AmMeriOeR . . o. 06205 343, 090 187, 948 531, 088 3.7 
SE Pee 85, 842 19, 239 105, 081 | 
ae 20, 328 10, 951 31, 279 2 
ES da wesdiaednsn sie 210, 880 34, 422 245, 302 1.7 
PY 201, 797 27, 244 229, 041 1.6 
ees 722, 939 84, 138 807,077 5.7 
SE 540d be nanesecne 349, 661 65,014 414, 675 2.9 
CEG bc wersn cence 745, 766 115, 669 861, 435 6.1 
Er 119, 764 150, 269 270, 033 1.9 
Norwegian........... 976, 516 195, 244 1,171, 760 8.2 
eee 157, 527 , 330 7, 862 1.7 
ee 180, 415 83, 586 264, 001 1.9 
United Kingdom..... 7,753,311 1,032,779 8, 786,090 | 61.8 
British Dominions. .. 169, 712 99, 866 269,578 1.9 
100.0 


EE 12,087,548 2,186,704 | 14,224, 252 





By comparing the total tonnage given in 
Table 2 with the fleets of the same countries for 
1914 in Table 1, it is possible to compute the 
proportion of the 1914 merchant fleets lost by 
the principal allies and neutrals during the 
World War (Table 3). Norway and Italy suf- 
fered relatively the most, each losing 60 per 
cent of her 1914 tonnage. Then come Greece 
with 50 per cent, United Kingdom 46 per cent, 
and France 42 percent. Of the seagoing steam 
tonnage of the United States in 1914, 25 per 
cent was destroyed during the war. 


TABLE 3.—Proportion of 1914 merchant fleets lost by prin- 
‘cipal allied and neutral nations during World War. 








Losses dur- 








| Fleetin : er cent 
Flag. | June, 1914 | HR World | of 1914 
(gross tons). tons). fleet lost. 
| 

American (seagoing)........-.-... | 2,069,637 531, 038 25.7 
Belgian........  S aitane Gee he ee 341, 025 105, 081 30.8 
era 307,607 31, 279 10.2 
fe ok oka acwadaeed 770,430 245, 302 31.8 
| ER ee bacodswassakite 1,471, 710 229, 041 15.6 
I oss cnx cS ohp secwenbai@en 1, 922, 286 807, 077 42.0 
Re LEM RLS TM aR ie 28 820, 86 414,675 50. 5 
Italian......... dens avthi itech adda 1, 430, 475 861, 435 60. 2 
PD sia in whack emo ese sktoupeng , 708, 270, 033 15.8 
ER ARES Ge 1,957,353 1,171, 760 59.9 
ELE TE Ts: 883, 926 237, 862 26.9 
‘SS Rees ages A edi | 1,015, 364 264, 001 26.0 
United Kingdom................. | 18,892,089 | 8, 786, 090 46.5 
British Dominions................ | 1,631,617 269, 578 16.5 
Maid sitvk <asecdhe ieace ee 35, 222,766 | 14, 224, 252 40.4 





| 
| 
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NEW VESSELS LAUNCHED. 


As an offset against war losses, there were 
launched in the four calendar years 1915 to 
1918 a total of 11,274,948 gross tons of ship- 
ping, of which only about 3 per cent were 
sailing vessels. The end of the war, there- 
fore, saw a world’s shortage of about 3,000,000 
tons, making no allowance for normal annual 
increases nor for those worn-out vessels which 
during ordinary times would have been 
scrapped but which were —_ in service under 
stress of war necessity. Taking these and 
other considerations into account, Lloyd’s 
Register of Shipping estimated in 1919 that 
‘‘the world has il through the war no less 
than 8,500,000 tons gross of shipping, which 
represents a deadweight carrying capacity of 
about 12,500,000 tons.” 

The output of shipyards throughout the 
world has been so great since the armistice, 
however, that the shortage in ships has been 
largely reduced if it has not disappeared al- 
together. Especially is this true of the two 
chief shipbuilding nations, Great Britain and 
the United States. At the close of hostilities 
this country was just getting into its stride as 
a shipbuilder. From being an almost negligi- 
ble factor in ship production before the war, 
launching some 200,000 tons a year, we be- 
came for a time the greatest shipbuilding na- 
tion of the world with a construction record of 
over 3,000,000 tons in 1918. The story of the 
standard fabricated ship, whose similar parts 
could be produced by the hundred in the steel 
mills of Pennsylvania, shipped by rail to yards 
on the Atlantic, Gulf, and Pacific coasts, or 
the Great Lakes, and there assembled, need 
not be repeated here in detail. Under the 
vast construction program of the Emergency 
Fleet Corporation of the Shipping Board, the 
number of shipyards in this country capable of 





launching seagoing ships increased from 61 at 
' the entry of the Unite 
| 1917 to 341 just before the armistice. 


States into the war in 
During 
'the same time the number of launching ways 


had been increased from 235 to 1,284, repre- 


| senting more than twice the number of ways 


in the rest of the world. The Shipping Board’s 
building program continued into 1919, so that 
launchings in the United States totaled 1,051 
ships of 4,075,385 gross tons for that year, 
more than half of the worlds’ production. Ac- 
|cording to figures made public recently by 
Lloyd’s Register of Shipping, the world’s out- 
put in 1920 was somewhat less than in 1919, 
| due to a return toward a more normal level 
|of production in the United States. This 
country, however, was still the leader in ship 
launchings with 42 per cent of the world’s 
| total as against 35 per cent credited to the 
| United Kingdom. 

| A comparison of ship launchings in the 
United States and in the United Kingdom, 
France, Holland, Italy, and Japan will be found 
in Table 4. 


| WORLD SHIPPING AT THE END OF THE WAR, 





The position of the various nations in re- 
—_ to shi ping at the close of hostilities is 
'shown in Table 5. For the sake of comparison 
| with the prewar situation the tonnage as of 
June, 1914, is given, together with the increase 
or decrease from that date. 

It is strikingly shown that the United States 
[ex the only country of the world (with the 





exception of Brazil in lesser degree) to make 
important gains in her merchant marine dur- 
ing the war. The loss that shipping as a whole 
sustained is of course far greater than Table 
5 indicates, for the war put a stop to the 
normal expansion and replacements of peace 
| times. That the world aie is fast being 
| made up has already been indicated. 


TaBLE 4.—Number and gross tonnage of ships (100 tons and over) launched in specified calendar years, by countries. 


(Lloyd’s Register of Shipping.) 


United 


Other 








United States. Winedom: France. Holland. Italy. Japan. comieion) Total. 
Year. 
Num- Gross Num-| Gross |Num-| Gross Num- Gross Num-| Gross |Num- Gross |Num-| Gross Num-_ Gross 
ber. tonnage. ber. | tonnage. | ber. /tonnage. ber. tonnage. ber. |tonnage.| ber. tonnage.) ber. |tonmage. ber. tonnag: 
ess s80 273 262, 588 681 | 1,109, 950 19 17, 228 15 14, 368 21 | SS lnceeuet<vendeusn 242 140, 023 1,051 1, 358, 04.3 
7 251 379,174 694 | 1,427,558 99 | 192,196 114 69,101 62 | 46,270 53 27,181 | 377 | 361,275 | 1,650 2, 502, 755 
ae 174 284, 223 712 | 1,738,514 80 | 110,734 112 99, 439 27 25, 196 168 7, 755 446 585,908 1,719 2, 901, 769 
ar 205 276, 448 688 | 1,932,153 89 | 176,095 95 104, 296 38 50, 356 152 64, 664 483 728, 870 1, 750 3, 332, 882 
eee 94 200, 762 656 | 1,683, 553 33 | 114, 052 130 118,153 47 42, 981 32 85, 861 327 607 , 391 | 1,319 2, 852,753 
SR 84 177, 460 327 650, 919 6 25, 402 120 113,075 30 22, 132 26 49, 408 151 163, 24 2 743 1, 201, 63+ 
SE: as 211 504,247, 306 | 608,235 9) 42,752 201 180,197 10 | 56,654 55 145,624 172 | 150,371 1, 688, 080 
re 326 997, 919 286 | 1, 162, 896 i) 18, 828 146 148,779 il 38, 906 104 . 350, 141 233 220, 317 | 1, 112 2, 937, 786 
EY 929 | 3,033,030 301 | 1,348, 120 3 13,715 74 74,02 15 | 60,791 198 489,924 346 | 427,838 1,866 5,447,444 
eee 1,051 | 4,075, 385 612 | 1,620, 442 34 32,633 100 137,086 32 82,713 133 | 611, 883 521 | 584,407 | 2,483 7, 144, 546 
19203........ ewes) 2,476,000 ......| 2,055,000 |...... 93,000 ...... 183,000 ...... 133,000 ...... 456,000 ...... 465,000 ....... 5, 861, 000 


183, 000 


1 Noreturns from Austria and Germany after July, 1914. ’ Figures for 1920 approximate and subject to revision. 


3 Noreturns from Great Lakes. 
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TABLE 5.—-Steam tonnaye (ships of 100 tons and over) of the 
principal allied and neutral countries at beginning and 
close of the World War. 

{Chamber of Shipping of the United Kingdom: Annual report, 1918-19.] 


July, 1914 October, | Increase or Per cent 


Country. fh 1918 decrease 
(gross tons). | (gross tons). (grosstons)., ° 1914. 
United States (sea- 

Oe 2,069,637 5, 116,521 +3, 046,884 | +147.2 
2 See 341, 025 189,963 — 151,062 — 44.3 
Sd fan bau heisee 307, 607 508,245 + 200,688 + 65.2 
NS eee 770, 430 612,940 — 157,490 — 20.5 
err 1, 471, 710 1,030,137 — 441,573 — 30.0 
DiS nvchesaeweens 1, 922, 286 1,536,730 — 385,556 — 20.0 
Pos hanes ene 820, 861 259,174 — 561,687 — 68.4 
| Fee ee Sear 1, 430, 475 989,575 — 440,900 — 30.8 
aac et 1,708,386 2,039,794 4+ 331,408; + 19.4 
.., See 1, 957, 353 1,414,927 — 542,426 — 27.7 
7 ERE , 926 671,425 — 212,501 — 2.0 
AS 1, 015, 364 810,489 — 204, 875 — 20.2 
United Kingdom..... 18,892,089 15,031,375 —3, 860,714 — 20.4 
British Dominions... 1,631,617 —-1, 828,561 + 196,944 + 12.1 


THE WORLD’S FLEETS OF TO-DAY. 


In order to show what progress has been 
made toward repairing the war losses of ship- 
ping, Table 6 has been compiled from Lloyd's 
tegister of Shipping, giving the steam tonnage 
owned by the principal maritime countries in 
June, 1920, no also in June, 1919. Compared 
with a grosssteam tonnage in 1914 of 45,400,000, 
the total for 1919 was 47,900,000, while it had 
risen to 53,900,000 by June, 1920. At the 
latter date, therefore, the increase in the world’s 
shipping since 1914 was about 19 per cent. 

e net gain in world tonnage of 8,500,000 
since 1914 has been brought about chiefly 
through the addition of 10,200,000 tons to 
United States shipping. Japan has 1,300,000 
tons more than in 1914 and is now in third 
ee following the United Kingdom and the 

Jnited States. France and Italy, by receiving 
—_ of the merchant fleets of the Central 

owers, show gains of 1,000,000 and 700,000, 
respectively. These gains in the steam ton- 
nage of the various countries and the losses 
partially offsetting them may be more clearly 
set forth as follows: 


[Gross tons.1 





=. Country. Net gain. | Net loss. 

ee Uk SO eee pe ree 800, 000 
British Dominions.................. no dt CE eee 
et SEOs sce cavdewabvcpibec’an DRO feisiccncsncns 
NE ah ecii oud csc csv ivusdesesc’ FED |otsccoscosne 
DE DRS 5 keni6scocaeanea setaaoned fA dt Cee 
MN (Loe de. Sco ca bus. oe caaraee ee WIS os ccnaciiens 
0” eee be re Se 
2 eS eee as ch eee 
IIR o4ias ode ns cnpessdkie.n Per re ee ee ere re 
NS SSL soi ae WES ose dels depo aehes 100,000 |...-......-. 
Sy bia kw Gicia x osc dpe Serb hl» ode fea 100, 000 
NE Chen U5 ones oMdD caeao nn harden aoeeeeebere 300, 000 
I I Te os a ach é Suan 300, 000 
SP NS 6 fendi BERS 2 culey's bic Cade xdae saa SG, O00 |... csxenese 
Oe 1 ND Ea ip 3 Sewn V odie candi ster scat. ss eee eeneee 4, 700, 000 
ers ees RREOO |. cannes a's 
Austro-Hungary and Turkey........ ..........--. 1,100, 000 

All other countries and ‘‘not re- 
OPE Sie55siseees errs havens 7 Beret 
cen rcc ladies ccvchentess 15, 800, 000 7,300, 000 
PENS 0 ssnivodch nbc kes chses a ee 











TABLE 6.—Steam tonnage (merchant ships of 100 tons and 
over) owned by principal maritime countries in June, 1920, 
as compared with June, 1919. 


[Lloyd’s Register of Shipping.} 





June, 1920. June, 1919. 
; be a peRin 
a . : | Per Per 
a | Country. Num-! Grogs cont of Num: | Prema cento 
> | ber of | ~, | wor er O ese wor 
] ships. tonnage. | ‘ton- ships. tonnage. | ton- 
a nage. nage. 
1 | United King- 8,113 |18,110,653 33.6 | 7,535 |16,344,843/ 34.1 
dom. 
British Domin- 
ions......... 1,666 2,032,227 3.8 1,610 1,863,365 *% 3.9 
2 United States.. 4,110 14,574,375 27.0 3,678 11,983,256; 25.0 
Seagoing..... 3,644 |12,455,807| 23.1 | 3,201 |9,823,562/ 20.5 
Great Lakes. 466 2,118,568 3.9 477 |2,159, 694 | 4.5 
3} dapen.....:... | 1,940 |2,995,878 | 5.6 | 1,418 |2,325, 266 | 4.9 
4| France........ 1,400 2,963,229| 5.5 | 1,099 1,961,753) 4.1 
Sc. | Saree 789 2,118,429| 3.9| 523 |1,237,844| 2.6 
6 | Norway....... 1,596 1,979,560} 3.7 1,433 |1,597,299| 3.3 
7 Holland....... 922 |1,773,392 | 3.3 870 |1, 573,720 | 3.3 
8 | Sweden........ i: 996,423 | 1.8) 1,033 | 916,627; 1.9 
ae. ae 601 937,280 1.7} 486) 709,095 | 1.5 
10 | Denmark...... 522 719,444 1.3 446 | 631,331 | 1.3 
jae are 524 509, 564 1.0 524 514, 476 | 1.1 
12 | Greece......... 294 496,996 -9| 205} 290,793 | .6 
oe od ee 348 475,224 9 377 | 492,588 | 1.0 
14 | Germany...... 901 419,438 -8 | 1,543 |3, 247,253 6.8 
15 | Belgium.....-. 208 410,423 8 146 | 306,379 | 6 
16 | Portugal........ 143 | 235,698 -4| 133} 230,226 | 5 
ee 102 | 142,834 ¢ 98 130,972 3 
18 | Argentina. .... 150 | 130,118 -2) 160! 133,333 | 3 
19 SARE See 90 88,612 | 2 91 82,812 | 2 
20 Finland....... 121 | 82,295 | wh 109 73, 1 
21  Roumania..... 38 | 74,117 5 34 63, 360 1 
OO ee 27 66,138 oF" 22| 56,171 | 1 
23 | Uruguay.....- 34| 51,457 ot 32 33,059 | 1 
oS eer 40 | 45,324 a 39 39, 63 1 
Ex-Austro- | 
ES Bes Peery Crete 328 712,856 1, 
POROET. <<. -..<sfsecsiens Lis inp wiatein hinges 102 98,817 | 


Othercountries 265) 200,344) .4 181 131,531 | 
Notrecorded..| 497 1,275,216; 2.4 131 115,153 


53,904,688 





ClnNnonan 


Total (world) 26, 513 


| 





100.0 24,386 47,897,407 | 100. 


Of those countries that have suffered net 
losses of shipping since 1914, Germany and 
Austria are the most conspicuous examples. 
The latter’s merchant fleet has been surren- 
dered to Italy since the armistice, while Ger- 
many’s ships have been divided among the 
allied powers. Under the armistice conditions 
and the peace treaty, Germany has been com- 
pelled to surrender all her merchant vessels of 
1,600 tons gross and over, one-half of her 
steamers between 1,000 and 1,600 tons, besides 
one-quarter of her fishing fleet. In addition 
to this, Germany has agreed to build for the 
allies, subject to specifications to be furnished 
by them, shipping of not to exceed 200,000 
gross tons annually for five years. The opera- 
tion of these conditions reduces Germany’s 
participation in the world’s carrying trade for 
the present to very small proportions, and then 
mostly through chartering foreign vessels. 

A comparison of Table 6 with Table 1 fur- 
thermore discloses some interesting changes 
in the relative shipping position of the various 
countries. Holland and Belgium are the only 
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nations that in June, 1920, occupied approxi- | 
mately the same positions which they held | 
before the war. The United Kingdom, it is true, 
is still in first place as before; but her propor- 
tion of the world’s steam tonnage has ya 
from 41.6 per cent to 33.6 per cent, while during 
the same time that of the United States has risen 
from 9.6 per cent to 27 per cent of the world’s 
total. As a result the United States is now in | 
second place instead of Germany. France and 
Italy, and especially Japan, are now in a 
position, so far as their merchant marines are | 
concerned, to carry on a larger proportion of 
the world’s trade than in 1914. On the other 
hand, such countries as Norway, Sweden, | 
Denmark, Russia, Spain, and Greece are in a | 
less favorable position than they were prior | 
to the war, in that their proportion of the 
world’s shipping has been much reduced, while 
Russia val Greece have also suffered a severe 
decline in absolute amount of steam tonnage. 





CURRENT CONDITIONS. 

Since the armistice the world’s shipbuilding | 
has continued at an unprecedented rate. The 
high-water mark was reached in the quarter | 
ending September 30, 1919, when, according | 
to the shipbuilding returns of Lloyd’s Register, | 
the enormous total of 8,048,582 gross tons of 
shipping was under construction in various | 
parts of the world. The amount of shipping | 
under construction on a given date is of course 
reflected in the figures of actual output some 
months later. The output of shipyards through- 
out the world (as represented by ships 
launched) has already been given in Table 4. 
The world’s output of 3,300,000 tons in 1913, 
after dropping to low levels in the first years 
of the war, was increased to 5,400,000 in 1918 
and to 7,100,000 in 1919. The total tonnage | 
under construction in the world has gradually 





| ship 


fallen off since the third quarter of 1919, 
foreshadowing a somewhat reduced output in 
1920. As recently announced the total for last 
year was a little under 5,900,000 gross tons 
(see Table 4). <A detailed statement of the 

ping under construction in the principal 
shipbuilding countries at the end of each 
quarter from September 30, 1918, to date, will 
be found in Table 7. For the sake of compari- 
son the quarter ending June 30, 1914, the last 
period available before the war, is also given. 

The course of shipbuilding in the United 
States has been somewhat different. The peak 
of our production came earlier, and the subse- 
quent decline in our tonnage under construc- 
tion has been rapid. The reason, of course, 
lay in the withdrawal of the Government from 
the shipbuilding industry soon after the 
armistice. On the completion of vessels con- 
tracted for by the Shipping Board, many yards 
have been compelled to shut down for lack of 
orders from private steamship interests. The 
result has been that the United Kingdom, with 
many orders from British steamship companies, 
has been forging ahead steadily and passed 
us at the end of 1919 in construction under way. 
Britain’s total on September 30, 1920, of 
3,731,098 tons, represented half of the ship- 
building then going on in the world. 

One department of shipbuilding in which 
the United States has been achieving especially 
important results is the construction of oil 
tankers. In 1920 we far outranked all other 
countries, with nearly 90 per cent of the 
world’s production in that class. The figures 
for 1920, as made public by Lloyd’s Register 
of Shipping, follow: 


Tons. 

SEE DNS a= iss saa ccbaus Carew ak + cle reed 567, 000 
SRS os ncedanaeyscedeeasensatnge ae 65, 400 
OGRE COUMEIIIB 6. 2 oo 2s ccc ccivecesenesvaseenees 8, 000 
PRES Minna tyne eet ARLES 640, 400 


TaBLE 7.—Number and gross tonnage of ships (100 tons and over) under construction in various countries on specified dates. 
(Lloyd’s Register shipbuilding returns.) 











United States. Kinedon. France. Holland. Italy. Japan. Po. Ee Total. 
Date. epee 
Num-| Gross Num) Gross Num-| Gross Num-| Gioss |Num-| Gross Num-| Gross Num-| Gross Num| Goss 
ber. | tonnage. ber. | tonnage. ber | tonnage.’ ber. | vonnage| ber. | tonnage. ber. | tonnage.| ber. | tonnage. ber. | tonnage. 
| | | 
| 

1914 } | | , : , 
June 30 45 148,515 477 | 1,722,124 50 | 226,779 51 | 1166137 32 | 69,098 18} 91,510 | 263 | 788,727 936 | 3, 162, 890 

1918 | 
Sept. 30 1,020 | 3,382,709 383 | 1,746,933 7} 39,700 105 | 204,530 56 | 132,770 127 | 260,875 | 446 | 603,871 2,144 | 6,371,388 
Dec. 31 997 | 3,645,919 | 424 | 1,979,952 12} 51,690 113 | 212,512 56 | 133,010 116 | 278,140 | 471 | 620,766 | 2,189 | 6,921,989 

1919 | 
Mar. 31....| 1,155 | 4,185,523 657 | 2, 254, 845 33 | 109, 795 87 182, 308 59 | 135,034 74 | 254,835 | 437 | 673,926 | 2,502 , 
June 30. . 994 | 3,874,143 782 2, 524, 050 38 | 100,615 88 | 219, 332 96 | 271,620 63 | 282,060 | 465 | 736,947 | 2,526 | 8,017, 767 
Sept. 30.. 767 | 3,470,748 | 781 | 2,816,773 64 | 174,736 | 113 | 288,042 108 | 285,928 64 | 299,600 | 431 | 712,755 | 2,328 
Dee. 31... 647 | 2,966,515 757 | 2,994,249 65 | 216,775 | 126 | 328,338 | 125 | 314,547 64 | 300,474 | 354 | 731,465 | 2,138 | 7,861,363 

1920 i 
Mar. 31... 535 | 2,573,298 | 865 | 3,394,425 65 | 240,225 141 | 366,581 165 | 355,241 68 | 285,676 366 | 726,504 | 2,205 | 7,941,950 
June 30....| 414 | 2,105,956 941 | 3,578, 153 95 | 265,302 153 398,915 166 | 353,914 56 | 254,260 | 370 | 764,404 | 2,195 | 7,720,904 
Sept. 30....| 312 | 1,772,193 | 961 | 3,731,098 89 | 292,608 165 | 423,400 156 365, 313 72 | 262,407 | 350 | 718,152 | 2,105 | 7,565,171 

} | 
| | - : 





No returns from Austria and Germany after 1914. 











, 
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The expansion of the shipbuilding industry 
which has been noted in Great Britain since 
the war seems to have taken hold of the imag- 
ination of the other nations of the world. 
Japan, which before the war was hardly a 
factor at all, is now in the front rank as a shin- 
builder. Holland has always been noted as a 
shipbuilding nation, but is now turning out 
new tonnage faster than ever before. In 
France during the war the shipyards were 
devoted to the production of munitions and 
war eo so that shipbuilding was at a 
standstill. The industry is already almost up 
to prewar output, and the French Government 
has declared itself in favor of materially aidin 
in further expansion. Italy likewise fas lai 
out a number of new shipyards, and the ton- 
nage under construction is greater than ever 
Makers. Much the same condition applies to 
other nations, especially the Scandinavian 
group. In fact, the nations of the world, 
most of them, seem to be making extraordinary 
efforts toward securing a definite and a larger 
share in the world’s carrying trade. This 
condition has already been reflected in sweep- 
ing cuts in ocean rates in the past few months. 
Signs are not wanting that a period of intense 


competition is in prospect, and for a time an | 


excess of ships above the immediate needs of 
commerce. Already shipping interests are 
realizing that ship production has been over- 


done for the present, and reports are beginning | 


to come from abroad of the cancellation on a 
considerable scale of shipbuilding contracts in 
several countries. 
for the time being, at least, the peak of ship- 
building in foreign countries as well as in the 
United States has been passed. 


Dollar Exchange. 


Under the provisions of section 13 of the 
Federal Reserve Act, which provides that mem- 
ber banks, with the approval of the Federal 
Reserve Board, may accept drafts for the pur- 
pose of furnishing dollar exchange, drawn upon 
them by banks or bankers located in foreign 
countries or dependencies or insular possessions 
of the United States in which it is Sieeeinda 
that the usages of trade require such accept- 
ance facilities, the Board has designated as such 
the following countries in addition to those 
listed in the November, 1920, issue of the 
Bulletin: Australia, New Zealand, and other 
Australasian dependencies. 


This would indicate that | 





| 





\ 


State Banks and Trust Companies Admitted. 


The following list shows the State banks and_ trust 
companies which have been admitted to membership in 
the Federal Reserve System during the month of Janu- 
ary, 1921. 

One thousand five hundred and one State institutions 
are now members of the system, having a total capital of 
$536 ,117,019, total surplus of $516,877,144, and total re- 
sources of $10,344 ,901,733. 





| 
Name of bank. Capital. Surplus, | A 
District No. 1. | 
Hub Trust Co., Boston, Mass..... $500, 000 $60, 000 | $1, 878, 718 
District No. 6. 
Bank of Washington, Washing- | * 
TELS. Ey 2 | rae fae a aa ae | 150, 000 37,500 | 1,365, 457 
District No. 6. 
Orrville Bank & Trust Co., Orr- | 
| RR ee ee | 25, 000 26, 500 202, 612 
Roanoke Banking Co., Roanoke, | 
O° ARERR: pe ERR 2: | 200, 000 200,000 | 1,515, 512 
Citizens State Bank, Marianna, 
Sit ae ok ee 30, 000 10, 000 407, 542 
The Bartow Bank, Bartow, Ga...| , 000 5,000 270, 163 
Citizens Bank & Trust Co., Bain- | 
CS aa ea 100, 000 20, 000 693, 672 
Bank of Candler County, Metter, 
eee chs kctheahineteaeue’ cad MECC OPEC | 25, 000 
Bank of Portal, Portal, Ga........| . 3 ese | 145, 199 
Walton County Bank, Social | 
2 ean re 50, 000 18,000 | 265, 957 
Citizens Bank, Hohenwald, Tenn. PEGE lncaiasnceand 153, 578 
District No. ?. 
Lake View State Bank, Lake 
oo A SS ee 25, 000 25, 000 396, 290 
| Uleh Bros. State Bank, Solon, 
Se Me nckedeckabsieespinacas s 50, 000 15, 000 1,099, 478 
District No. 10. | 
The Bank of Van Tassell, Van 
UE OF Oc ivenieneostccvenens 25, 000 7,000 107, 580 
District No. 11. 
First State Bank, Mission, Tex... 50, 000 | 6, 750 553, 021 
District No. 12. 
First State Bank, Richfield, 
DREMS i cedechchsdknnwe oareans 25, 000 4, 000 200, 209 
State Bank of Garfield, Pan- 
a ae 50, 000 50, 000 549, 973 





CHANGE OF NAME. 


The Fidelity Trust Co., Newark, N.J., to Fidelity Union Trust Co. 
The Central Bank, St. Paul, Minn., toCentral Metropolitan Bank. 


WITHDRAWALS. 


Exchange State Bank, South St. Paul, Minn. 
The Bank of Goltry, Goltry, Okla. 


CONSOLIDATION. 


The assets of The Guaranty State Bank, Okmulgee, Okla., have been 
taken over by a nonmember Leak. 


Acceptances to 100 Per Cent. 


Since the issuance of the January Bulletin the following 
bank has been authorized by the Federal Reserve Board to 
, accept drafts and bills of exchange up to 100 per cent 
of its capital and surplus. 
nion Trust Co., Cleveland, Ohio. 


The 
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Fiduciary Powers Granted to National Banks. 


The applications of the following banks for permission 
to act under section 11 (k) of the Federal Reserve Act 
have been approved by the Board during the month of 
January, 1921: 

District No. 1. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver, and committee ofestates of lunatics: 
The First National Bank of Biddeford, Me. 
The First National Bank of Greenfield, Mass. 
The Appleton Nationa] Bank of Lowell, Mass. 


District No. 2. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver, and committee of estates of lunatics: 
The Bath National Bank, Bath, N. Y 
The First National Bank of Cuba, N. Y. 
The Quassaick Nationa] Bank of Newburgh, N. Y. 
Guardian of estates and committee of estates of lunatics: 
The First Nationa] Bank of Paterson, N. J. 


District No, 3. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian ofestates, assignee, receiver, and committee ofestates oflunatics: 
The First National Bank of Bordentown, N. J. 
The First Nationa] Bank of Chester, Pa. 
The First Nationa] Bank of Gettysburg, Pa. 
Registrar of stocks and bonds, guardian of estates, assignee, receiver, 
and committee of estates of lunatics: 
The Conestoga National Bank of Lancaster, Pa. 


District No. 4, 


Trustee, executor, administrator, registrar of stocks and bonds, guar 
dian of estates, assignee, receiver, and committee ofestates oflunatics 
The First National Bank of Blairsville, Pa. 


District No. 5. 


Trustee, executor, adm nistrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver, and committee ofestates of lunatics: 
The National Bank of Alamance of Graham, N.C. 
The Farmers & Merchants Nationa] Bank of Winchester, Va. 


District No. 6. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian ofestates, assignee, receiver, and committee of estates of lunatics: 
The First Nationa] Bank of Brooksville, Fla. 


District No. 7. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver, and committee of estates of lunatics: 
The First National Bank of Marengo, I11. 
The First National Bank of Ruthven, lowa. 
Executor, administrator, registrar of stocks and bonds, guardian of 
estates, assignee, receiver, and committee of estates of lunatics: 
The City Nationa] Bank of Lansing, Mich. 


District No. 9. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian ofestates, assignee, receiver, and committee of estates of lunatics: 
The First National Bank of Menominee, Mich. 
The Second Nationa! Bank of Minot, N. Dak. 


District No, 10. 


Trustee, executor, administrator, and registrar of stocks and bonds: 
The Columbia Nationa] Bank of Kansas City, Mo. 


District No. 12. 


Trustee, executor, administrator, registrar of stocks and bonds, guar- 
dian of estates, assignee, receiver, and committee of estates of lunatics: 
The Marine National Bank of Seattle, Wash. 


New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from January | to 
January 28, 1921, inclusive: 


Amount. 


Petr MIRE NIE GID. 64 dose cnacaueeonessacnces 17 
Wena b cangundeuthetnntaasdents iedhnka das leas 
Increase of capital approved for................. 60 
OE OE eee ae eee 
Aggregate number of new charters and banks 

CS ERE EES ee 77 
With aggregate of new capital authorized........ .......... 
Number of banks liquidating (other than those 

consolidating with other national banks under 

the act of June 3, 1864) 
Capital of same banks 
Number of banks reducing capital........ pace -- @diticnecsmats 
SD ln nvbadgdecdendinikdemdienelesessscies 0 
Total number of banks going into liquidation 

or reducing capital (other than those con- 

solidating with other national banks under 

Se OOO BIER De BONE a iccinvnn es ccacscdnsaus 8 
ABETOURES GRDIRAL TOUTIOEIORE « « . - onc nec cece ceecslecccecccee 
Consolidation of national banks under the act 


"1 600, 000 


The foregoing statement shows the aggregate of 
increased capital for the period of the banks 
embraced in statement 

Against this there was a reduction of — 
owing to liquidation (other than for consolida- 
tion with other national banks under the act 
of June 3, 1864) 


6, 335, 000 


6, 725, 000 


399, 000 





Net reduction 


Commercial Failures Reported. 


After four successive years of diminishing commercial 
mortality, the business reverses of 1920, as shown by the 
records of R. G. Dun & Co., increased sharply in both num- 
ber and liabilities. Exclusive of banking and other fidu- 
ciary suspensions, the defaults in the United States during 
the 12 months recently ended numbered 8,881 and sup- 

lied $295,121,805 of indebtedness, as against only 6,451 
ailures, involving $113,291,237, in the immediately pre- 
ceding year. The insolvencies of 1919, it is important to 
note, were fewer in number than those of any year in almost 
four decades,. and the liabilities were the smallest since 
1905. When allowance is made for these facts and when it 
is also considered that the many new enterprises which 
were started last year enhanced the possibilities of financial 
embarrassment, the failure record of 1920 appears less con- 
spicuously unfavorable. While the unusual number of 
large reverses is an unsatisfactory feature, the percentage of 
all failures to total firms in business is much below the aver- 
age, and this is also true of the ratio of defaulted indebted- 
ness to solvent payments through the clearing houses. 

The increase of 2,430 in number of commercial insolven- 
cies last year, as compared with those of 1919, is relatively 
much smaller than the expansion of $181,800,000 in the 
liabilities. Thus the rise in number is 37.7 per cent, 
whereas the indebtedness is larger by 160.5 per cent. As 
a result of the latter change, the amount of money involved 
by last year’s failures is greater than that of any year since 
1915, and, with one other exception—1914—has not been 
exceeded in any year back to 1893. The number of defaults, 
on the other hand, is less than in all years since 1882, aside 
i from the abnormally low mortality of 1919. Comparing 
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with the high record of 22,156 reverses of 1915, when the 
economic unsettlement resulting from the outbreak of the 
World War was strikingly reflected in the insolvency sta- 
tistics, a numerical reduction of 59.5 per cent is disclosed. 

Separated according to occupation, the 1920 insolvency 
statement reveals increases, both numerically and other- 
wise, in manufacturing, trading, and other commercial 
branches, as compared with the returns of 1919. _Number- 
ing 2,635 and involving $127,992,471 of liabilities, the man- 
ufacturing defaults are 41.3 per cent larger in number and 
148 per cent heavier in amount of indebtedness than the 
1,865 similar reverses for $51,614,216 of 1919, while the 
5,532 trading failures for $88,558,347 are 37.9 per cent more 
in number and 135.1 per cent greater in liabilities than the 
4,013 insolvencies for $37,670,443 reported among traders 
during the earlier year. The class designated as ‘‘other 
commercial,’’ which embraces defaults that can not prop- 
erly be included in either manufacturing or trading, shows 
714 reverses for $78,570,987, or a numerical increase of 24.6 
per centand an expansion of 227.3 per cent in the indebted- 
ness over the 573 such failures for $24,006,578 in 1919. It 
thus appears that relatively the most unsatisfactory nu- 
merical exhibit is made by the manufacturing division, 
while the ‘‘other commercial”’ failures, although disclosing 
the smallest rise in number, reveal much the larger in- 
crease in liabilities. 

In 1919 the number of large failures had fallen to the 
lowest point in many years, but the number of such 
defaults during 1920 was the largest on record, and the 
liabilities were the heaviest since 1914. Numbering 453, 
the failures for $100,000 or more in each case last year 
supplied $191,808,042 of aggregate indebtedness, as 
against 191 such insolvencies in 1919, with liabilities of 
$55,986,543. In point of number, the closest approach 
to last year’s unfavorable showing was in 1914, when 
409 large defaults were reported, and the indebtedness 
of such reverses in that year was $210,700,000. By far 
the largest proportion of the reverses vf unusual magni- 
tude in 1920 occurred in manufacturing lines, where the 
failures for $100,000 or more in each instance numbered 
230 and involved $89,933,982 altogether, while there 
were 139 similar defaults among traders for $34,609,853. 
The remaining 84 large insolvencies, with liabilities of 
$67,264,207, were of agents, brokers, and other concerns 


that can not be properly included in either of the two | 


leading divisions. 


In the following tables the figures as compiled from the | 


records of R. G. Dun & Co. are separated as to each of the 


twelve Federal Reserve districts, the number and amount 
of assets and liabilities in each district for 1920 compared 
with the number and liabilities in 1919; also the record 











for each district for 1920 separated as to manufacturing, 
trading, and other commercial. 


Failures in United States during 1920. 
TOTAL COMMERCIAL, 





1920 1919 
District. s 7 2 ieee 

Num- , ‘. sia Jum- | : 
her. Assets. Liabilities. ber. | Téabilities. 
PM ics eot 826 $8,111,364 $18,918,258 744 $11, 884, 238 
ee Tae 2,123 69,081,128 118,850,529 1,185 | 32,413,538 
Sree 419 10,189,729 6, 888, 034 360 | 6,863, 575 
Fourth 692 13,663,472 14,327,557 567 | 13,329, 257 
ifth .. 5388 9,918,701 13,100,328 355 | =~, 605, 832 
ix 597 9, 349,352 . 11,657,425 455 | 5,928,220 
Seventh......... 988 27,423,147 39, 513, 647 770 | 12,717,628 
NG prea cctes 457 , 006, 285 9,456,219 359 4, 021, 861 
BEI a cnccccas 247 2,670,329 4,573,594. ' 149] 1,223, 952 
POONA. oc5.505 0. 75 8,610,102 10,190,370 271 3,287,855 
Eleventh........ 475  —-8, 989,537 11,219,010 322! 3,884,398 
WOMEN esicedcss 1,144 18,540,968 26, 426, 839 894 | 12,130,883 
Total...... 8, 881 194,504,114 | 295,121,805 6,451 | 113, 291, 237 


CLASSIFIED FAILURES, 1920. 





| 

Manufacturing. Trading. one See er- 

District. ne 
Num- 7 jgpilities. NU™- Liabilities. NU™- Liabilities 
ber. | ”* | ber. *| ber. i 
ES 283 $8,639,713 466 $6,673,457 | 77 | $3,605, 088 
Second......... $35 47,075,153 1,094 24,876,882 194 46,898, 494 
ee 130 9,735,049 (259 5,992,997 | 30 1,159,988 
Fourth......... 197 7,901,729 439  5,530,319| 56 895, 508 
RE | 109 4,656,984 384 6,737,963 45 1, 705,376 
NS ccs sk es 105 | 3,082,079 456 5,657,981 | 36 2,967,365 
Seventh........ 350 22,689,663 577 7,695,420| 61 9,128, 564 
Eighth......... 79 3,906,414 355 5,199,005 | 28 350, 800 
Ere 55 2, 221, 637 168 1, 759, 000 24 592, 957 
Eo pee 78 5,401,143 271 3,838,703 | 26 950, 524 
Eleventh....... 53 4,775,574 390 5,466,989 | 32 976, 447 
Twelfth........ 361 957,333 673 9,129,631 | 110 | 9,339,875 





Total.....'2,635 127,992,471 5,532 88, 558, 347 | 


714 | 78,570, 987 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Motor trucks as permanent investments. 


The Federal Reserve Board recently received 
an inquiry with reference to the eligibility for 
rediscount by Federal Reserve Banks of notes, 
issued by a corporation engaged in the business 
of furnishing motor transportation, to provide 
funds with which to purchase motor trucks. 

In the letter to the Board raising this ques- 
tion it was stated that, according to the writer’s 
information, the average life of a motor truck 
is less than that of a farm tractor, and, since 
the Board has ruled that a farmer’s note may 
be eligible when the farmer is to use the pro- 
ceeds to purchase a farm tractor, it was sug- 
gested that a note the proceeds of which are to 
be used to purchase motor trucks should like- 
wise be eligible. [n the Board’s opinion, how- 
ever, there is a very real distinction between 
the two cases. Farm tractors constitute only 
a small part of the entire equipment of a farm, 
whereas the motor trucks of a corporation en- 
gaged in the business of furnishing motor trans- 
portation necessarily constitute a very large 
part of the corporation’s entire equipment. If 
the notes of such a corporation, the proceeds of 
which are used to purchase motor trucks, were 
declared eligible for rediscount by Federal Re- 
serve Banks, the result would be that paper 
representing in the aggregate a very large part 
of the corporation’s capital investment would 
be eligible for rediscount, and it would not be 
reasonable to assume that such notes could be 
liquidated out of the corporation’s current 
revenues. 

For this reason the Board believes that the 
motor trucks of a corporation furnishing motor 
transportation constitute permanent or fixed 
investments within the meaning of the Board’s 
regulations. Consequently, under the terms of 
the Board’s Regulation A, the notes of such a 
corporation, issued for the — of providing 
funds to purchase motor trucks, are ineligible 
for rediscount by Federal Reserve Banks. 

A note given by such a corporation to the 
seller in payment for motor trucks purchased 
is, of course, commercial paper in the hands of 
the seller, and is, therefore, eligible for redis- 
count after it has been discounted by the seller, 
provided it complies in other respects with the 
provisions of law and the Board’s regulations. 


Shipping documents to be furnished to banks accepting 
drafts growing out of export or import transactions. 
Subdivision (b) (1) of Section B of Regula- 

tion A of the Board’s Regulations, series of 

1920, relating to the eligibility of banker’s ac- 

31421—21——_-5 





ceptances growing out of export or import 
transactions, provides in part as follows: 

_ While it is not necessary that shipping documents cover- 
ing goods in the process of shipment be attached to drafts 
drawn for the purpose of financing the exportation or im- 
portation of goods, and while it is not essential, therefore, 
that each such draft cover specific goods actually in exist- 
ence at the time of acceptance, nevertheless it is essential 
as a prerequisite to eligibility either (a) that shipping doc- 
uments or a documentary export draft be attached at the 
time the draft is presented for acceptance, or (6) if the goods 
covered by the credit have not been actually shipped, that 
there be in existence a specific and bona fide contract pro- 
viding for the exportation or importation of such goods at 
or within a specified and reasonable time, and that the 
customer agree that the accepting bank will be furnished 
in due course with shipping documents covering such 
goods or with exchange arising out of the transaction being 
financed by the credit. 

The question has been raised as to the precise 
meaning of the term ‘shipping documents’’ 
as used in this provision of the Board’s regula- 
tion, and the Board has ruled that the term 
includes an order bill of lading or a straight 
bill of lading, whichever is issued by the carrier 
in the particular case, but does not include 
freight receipts or mere copies of original bills 
of lading. The sg, we of the requirement 
that the accepting bank shall be furnished 
with shipping documents is not merely evi- 
dentiary, but is also to put the accepting bank 
in possession of the original documents, so 
that it may protect itself by retaining such 
documents until it is put in funds to meet the 
acceptance. It is realized that this protec- 
tion is not always absolute and that the pro- 
tection afforded by possession of a straight bill 
of lading is not as great as that afforded by 
possession of an order bill of lading. It is 
not the purpose of the Board, however, to pre- 
scribe the type of bill of lading to be issued 
in the particular case, but is only to require 
the accepting bank to be furnished with the 
best security which has been issued by the 
carrier in the particular transaction. 

The Board rules, therefore, that the customer 
must furnish the original bills of lading and 
that the requirement of the regulation will not 
be satisfied by the furnishing of freight receipts 
or nonnegotiable copies of the bills of lading. 
This does not, however, mean that the bills of 
lading must necessarily be sent to the accepting 
bank. The Board has ruled in connection with 
domestic acceptances that documents are 
legally in the possession of the accepting bank 
when they are held by its correspondent, or by 
some other independent party, as its agent, 
and the principle of this ruling can be applied 
in dealing with the shipping documents to be 
furnished to banks accepting drafts drawn in 
foreign transactions. 








192 FEDERAL RESERVE BULLETIN. Fesruary, 1921. 











RETAIL TRADE. weighted according to volume of business done 
ee during the calendar year 1919. For the month 
In the following tables is given a summary | of December the tables are based on reports 
of the data obtained from representative de- | from 24 stores in district No. 1, 19 in district 
partment stores in each Federal Reserve dis-| No, 2, 41 in district No. 3, 14 in district No. 4, 
trict showing the activity of retail trade during | 24 in district No. 5, 10 in district No. 6, 7 in 
the past several months. In districts Nos. 1, | district No. 7, 7 in district No. 8, 5 in dis- 
5, 9, 11, and 12 the data were received in (and | trict No. 9, 11 in district No. 10, 13 in dis- 
averages computed from) actual amounts | trict No. 11, and 18 in district No. 12. The 
(dollars). In districts Nos. 2, 3, 4, 6, 7, 8, and | number of stores varies somewhat, due to the 
10 the material was received in the form of per- | inclusion of new stores from time to time in 
centages, the averages for the cities and dis- | the reporting list. 
tricts computed from such percentages being 





Condition of retail trade in the twelve Federal Reserve districts. 
[Percentage of increase.] 


Comparison of net sales with those of corresponding period previous year. 


| Jan. 1, 1920, to . . _ 
District and city. close of— 7er t, BR ome 


Apr.,; May,} June,)| July,| Aug.,|Sept.,, Oct., | Nov.,| Dec., | 




















































































































1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | | HERE, ick ag te (ay 
Apr.,| May, June,| July,| Aug.,'Sept., Oct.,| Nov..,| Dec., 
| 1920. | 1920. 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. 
re = ee. ao ae 
District No. 1: } | | 
Pires dvaebinc dence 16.8 | 19.4 | 27.8 | 16.3 | 11.6 | 16.0) 0.1 | 15.0 | 1.4 | 26.1 | 24.7 | 25.3 | 16.3] 241/159] 9.7] 11.0] 8.5 
| EN RE 26.0 | 25.5 | 28.5) 27.2) 9.1) 14.7) 2.2) 1.7 |16.4 | 33.1 | 30.5 | 30.0 | 27.2 | 18.1 | 16.9] 11.1] 9.0] 5.0 
District........--...+-- 18.5 | 20.7/ 28.0 19.9 /10.9/15.4, .6) 11.4] 1.4| 27.5 | 25.8 | 26.2 19.9] 15.1 | 15.2 | 10.1 | 10.4 | 7.7 
District No. 2: fk lh ee PE BO Re ee ews ol ae: PRL RAR | eae. SoREEY iptee re ee F ioe 
N. Y.Cityand Brooklyn.} 15.0 | 41.1 | 26.4 | 22.4 | 10.9 |13.2 1 es 7.6 |23.6 | 36.0 | 85.3 | $2.7 | 22.4] 18.0 3.6} 52] 3.0 3.2 
See .--| 22.4 | 22.8 | 32.3 | 26.9 | 26.4 | 16.9 | 15.41 18.9 | 5.9 | 33.6 | 30.1 | 31.7 | 26.9 | 27.1 | 23.4] 19.6 | 22.8] 14.3 
BPIBGEICS. 5 ccicicnve ..-| 15.8 | 35.4 | 28.4 | 24.4 | 15.9 3.6 6.2 | 11.6 }11.6 34.9 | 33.7 | 33.8 24.4 | 17.5 | 10.2 | 10.0 | 10.0 5.5 
District No. 3: Bry inti eis Wir tenet | | ae) Ce r | a 
ee. SEP ERE SEES MOPS PELE RMN Sen MBEAN eveS Es ae ee 1 See 6 ee ener eee eee mre o Eewees a 112.0} 91 
REIS reer er erargs Ppneas MPNGEe AEN (PATS RRS PETE Sn 1 ee IRS We ie) Gee (tea) as 118.5 | 21.6 
District...........-.-.-| 12.4 | 50.7 | 34.3 23.8 | 22.6 | 15.2) 15.8] 8.5} 6.1 | 20.5 | 30.9 | 31.0 | 23.8 / 24.9! 19.6 | 17.3/146, 14.1 
District No. 4..............++ 18.4 | 31.3 | 31.5 29.9 | 25.7 | 24.6 | 20.8 | 26.1 | 14.7 33.6 | 32.1 | 34.6 | 29.9 | 27.3 | 25.9 | 23.9 | 24.8 22.0 
District No. 5.....-.-.. gene -9 | 11.0 | 21.4 | 15.7 | 20.9] 7.5 | 12.4 | 13.1 4.9 8.8 | 9.3) 11.4 | 15.7 | 21.1 | 14.1 | 13.6 | 13.5 10.4 
PMOGTACE INO. ©... 0.25.0 00ennes 23.4 | 31.0 | 24.3 | 11.6 | 27.6 | 12.6 | 25.1] 14.6] 3.0 | 22.0 | 28.1] 29.3 | 11.6 | 19.6 | 16.9 | 19.7 | 18.8 15.3 
District No. 7.......... -.-| 33.3 | 49.7 | 59.6 | 41.2 | 33.2 | 28.6 8.3 | 17.6 | 9.6 | 43.5 | 49.6 | 58.7 | 41.2 | 29.6 | 35.5 | 32.6 | 24.2 18.1 
District No. PE CC OE, ee a en Pee 20.8 | 11.8 | 10.5 | 10.8 BO biwcnsthon cncdiiewnoeaaaee 18.0 | 16.8 | 16.5 | 13.8 13.3 
District No. 9.............--.| 17.0 4.3 | 11.8 | 11.6 8.8) .3)12.9 2.9 R 19.8 6:6:719:0' | 21-6 f25c0c leak wes Ry akaatra 3:8 7.6 
Se ee a 19.6 | 10.9 | 12.9 14.1 | 9.9] 7.8)11.9| 9.2 )15.1 | 24.9 | 21.2 | 17.9 | 14.1 | 14.2] 11.1] 5.2] 12.9 ae 
SPN POO, Bho cos wc cncn'scclowenaclarncesiscscss| Maew [moe | Smee) MOT SBOe UP Lo. cclocenscleccede 25.9 | 25.2 | 20.9 | 21.6 | 17.9 10.5 
District No. 12: | | | 
eee 43.6 | 38.2 | 39.0 35.1 | 48.9 | 29.1 | 19.3 | 31.2 | 13.7 | 56.1 | 52.2 | 49.8 | 35.1 | 42.4 | 37.9 | 33.9 | 33.7 | 28.5 
San Francisco........... 28.5 | 40.9 | 23.6 | 21.0 | 18.6 | 10.4 | 11.5] 9.9 |13.8 | 36.6 ! 37.6] 35.3 | 21.0 | 19.6 | 17. 15.4 | 11.7 8.7 
LS Sees -| 14.9 | 17.1 | 15.2 | 16.9 | 15.3 che CE Bre teens 27.9 | 25.6-1:93:3.| 16.9.1 14.7) ...<:<} 21.8) 189 |...... 
Sacramento.............-| 33.9 | 34.4 | 32.1 | 20.1 me tvensne BO tive cies 3.3 | 47.5 | 39.4 | 38.3 | 90.1 | 13.3 |...... Pee Vinewes 7.0 
Seattle.........--...-.-- 4.3] 6.3 11.1 -2/18,0 |14.5 114.6 116.4 118.7 | 16.2 13.9 | 13.4 -2)14.4)124.2 117.3 |19.2 [1111 
Spokane. .......-...---.- 10.9 | 48.8 | 62.8 | 22.7 | 12.7 |...... 4.6 5.6 | 11.5 | 23.1 | 29.1 | 35.7 | 22.7 | 16.8 ]...... 241 84 8.6 
Balt Lake City........... toh} 28 | 18.3 | 20.6 | 27.6 }...... 8.9 | 14.7 9.1 | 12.8 | 16.4 | 14.7 | 20.6 | 16.1 |...... | 14.0 | 12.2) 14.6 
Cn aed ese 13.8 | 31.2) 27.8 21.2 / 21.7) 14.5) 82] 113/143 36.9 | 34.7 | 33.2 | 21.2| 21.4 | 19.8 j16.8 14.8/ 5.0 
Stocks at end of month compared with— 
District and city. Same month previous year. Previous month. 


l l at P “Le 
Apr.,| May,| June, July,| Aug.,/Sept., Oct.,| Nov., Dec.,, Apr.,, May, | June,| July,|Aug.,|Sept., Oct.,| Nov.,|Dee., 






























































1920. | 1920. | 1920. 1920. | 1920. 1920. 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. 

——— — | |—— —|— |||} 

District No. 1: | | | | 
Boston......... -+++20| 45.2 | 44.5 | 43.8 | 32.1 | 26.3 | 20.7, 9.5] 7.1/21.7| 4.01138.41/15.6|17.0] 49] 9.5)/142] 9 0 118.2 
Outside..................| 43.2 | 43.8 | 36.3 | 30.4 | 26.4 | 21.7 | 15.9 / 10.6} 2.0] 2.8)11.8/15.1 -2) 3.2] 9.7 3.0 |12.0 120.5 
ecard ncuasecerSan 44.70 44.3 | 41.4 31.5 | 26. t 21.0 | 11.6 | 82) 1.7] 3.7 (12.9 115.5 [14.7 | 4.3] 9.5 /11.8 | 4.9 |118.9 
District No. 2: -y PL ee ae 

New York City and | 
Brooklyn....... --++ 53.8 | 47.9 | 45.5 | 46.2 | 30.7 | 18.0 | 17.2] 5.1/12.3) 1.3 /16.6/15.4/14.3| 7.3] 5.7] 1.0/14.8|120.4 
Outside..................| 51.6 | 51.7 | 38.4 | 30.9 | 26.3 | 20.2 | 15.6} 3.8 (112.7 |12.4111.7|17.7| 4.6] 5.61 9.3] 1.41|17.0 | 124.0 
ner |S: 49.1 | 43.2 39.5 | 29.3 | 18.7 | 16.7 4.6 /14.5 | 1.4 |15.0 16.1) 1.5 6.8 | 6.9] .5)15.6)121.1 





1 Decrease. 
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Condition of retail trade in the twelve Federal Reserve districts—Continued. 


[Percentage of increas« -} 
Stocks at end of month compared with— 
District and city. Same month previous year Previous month. 


\pr.,| May, June, July, Aug.,|/Sept., Oct.,| Nov.,| Dec.,| Apr ,| May, | June, July, Aug.,'Sept.,| Oct., | Nov., Dee. 














1920. | 1920. 1920. 1920. | 1920. | 1920. 1920. | 1920. | 1920. | 1920. | 1920. | 1920. | 1920. 1920. | 1920. | 1929. | 1920. | 1920. 
; District No. 3: 
} Philadelphia........ ia EES Sear een | Ae 5.7 2 ae veslincusalecaaeuthbatector<vatveuu 15.0,115.5 
Outside...... wanes 3 ah See eae ee eee eee ee 17.4 ew (nacaddheasdcutaauswehenamdels da aalka eeeabeds $.1 1 20. ( 
' MINE icon dcedscas 25.7 | 30.4 | 26.7 | 28.4 31.0 | 20.6 16.0 10.1 4.4 5.4 116.7 |13.0 3.3 6.2 8.4 9 114.7 |117.3 
District No. 4......... 63 34.0 | 34.9 | 22.51 11.6) 7.3 19 11.0/11.4 4) 9.2 $816.4 120.0 
; District No. 5 7 59.5 21.1 15.1 3 | 24.2 l 2.3 | 19.2 3.5 2.3 | 10.2 Py og ur Fe 25 
i District NO. 6.<<.cccccccccece| 2D 37.2 30.1 | 16.3 2 3.0 15 15.6 5. 6 5.4 | 13.1 .8 1t67 10.8 
Ps District No. 7... 1.9 6 | 51.7 9.7 | 27.7 0 2.1 ) 8.4 14.6 4.8 1.0 9 124.0 
District No. 8.. 5.4 30.5 17.0 _ 3 2 ee Seen Moree ms ‘ 3.6 | 11.6 1.8 14.3 18.8 
District No. 9...... 2i.¢ 22.6 12.0 7.1533.5 1.7 8 3.1 114.7 2.9 6.9 14 118.7 
District No. 10 : 13 ate | 25.0 11.8 9.4 3.1 6.1 18.8 8.9 8 { 14.9 3.9 
: District No. 11....... ‘ Gataes -o 52.8 42.3 1.5 Ww lstcaxtivmaeeeldoanas 8.3 | 22.3 6.6 1 ) 19.3 28.8 
a District No. 12: 
Fs Los Angeles...... 64.9 | 65.0 | 62.9 | 47.5 | 31.2 | 33.4 21.6) 16.4 |! 29.7 3. 1.5 1.4 18 2.5 | 13.7 2 ‘1.2 15.4 
: San Francisco...........| 60.7 | 54.9 | 58.5 | 43.1 | 27.1| 16.2 15.4] 80/19.6| 2.4)!6.5|15.2| 1.5] 14] 7.4] 15.4 8 |114.7 
{ Oakland.......... .| 34.4 | 29.7 | 33.9 | 27.7 | 22.5 ETE YS Ree 15/ 161261129, 23 i 
} Sacramento..... : 29.4 Pe Ree 11.4 17.5 13.6 1.5 fe 9.8 ~% | 
i Seattle.... ee 55.5 | 46.7 | 35.6 | 23.4 |18.4 } } £4 0309 t...... 16.7 |18.7 4.2 1g! 63] 2.8)12.9 |122.5 
f Lo ere iv 9.6 | 57.3 45.8 | 45.5 |.... 10. 1 33.6 |! 12.2 40.2 |15.7 4.4 18 1 2 14.2 f 
f Salt Lake City... : awe PeOe eR eee ee er ee OS re EP tg Cee ee ae Ee 22.4 
1a _ om | ams = —_ = - 
t District.............-.-| 56.5 | 52.6 | 52.5 | 40.1 | 25.3 | 20.6 15.6 | 20.1 B f.c.20[847 123.0) 18] 1.71 49] L2lt84jrias 
i Percentage of average stocks at end of each month to average Percentage of outstanding orders at end of month to total 
RY monthly sales for same period. purchases during previous calendar year 
3 
a 
e ‘bh. 1. 1920. to enc 
District and city. Feb. ~ iii l July 1, 1920, to end of 
peer a ene ; - _| Apr., May, June, July,! Aug.,/Sept.,! Oct., Nov.,| Dec., 
1920. 1920. 1920. 1920. 1920. | 1920. | 192 1920. | 1920. 
Apr., May, June, July, Aug., Sept.,| Oct., | Nov.,  Dec., 
1920 1920. 1920. 1920. 1920. 1920. 1920 1920. 1920. 
District No. 1 
Boston.........| 389.8 348.4 | 339.2 | 419.2 | 447.1 412.7 | 388.4 | 368.4 | 329.9 15.8 | 15.4 15.4 | 18.5 | 13.7 | 11.4 7.5 5. 4 3.6 
Outside.........| 464.7 442.5 | 431.7 | 486.4 472.1 485.9 | 482.6 | 456.6 452.9 15.5 7.5 10.0 9.1 | 14.2} 14.7 | 10.8 | 10.4 
District.......| 405.2 366.5 | 358.0 | 425.1 | 455.1 | 433.5 | 415.6 | 398.6 | 357.9 | 15.7 | 12.7 | 12.3 | 12.0 | 14.0} 13.1 11 Be 
District No. 2: 
New York City 
ind Brooklyn! 493.1 392.4 | 379.9 390.0 489.3 613.7 | 479.4 | 464.1 | 361.1 | 17.6 | 15.5 | 16.8 15.7 | 16.8 | 14.7 2 6.9 5.3 
Outside.........| 392.8 415.7 | 349.5 | 485.8 506.3 | 492.1 | 441.3 430.6 | 347.7 | 21.8 | 13.9 | 17.7 | 18.9 4.3 | 12.0 6.6 4.1 3.1 
District.......) 402.0 | 399.4 9 466.9 | 452.3 358.0 | 18.2 | 14.8 | 17.2 | 17.4} 15.9 | 13.6 8.1 5.5 4.5 
District No. 3: 
PIM a aluiscndelonh us delieneeaatedunecalnaemaesicdweessbonsawe SOS: | Ss O ba ccwcikcacandhetesedlaesaeelsiawndeevecnvneeens 4.7 4.9 
CR Gaiinacciclevauaesloakeacclvcnccedle teens eupeaealeewupceies accel DE | ME Nani cicactadiucnleeianausecentcaudactesnacshadeaie 2.9 4.1 
District.......| 347.0 382. 6 3 371.1 | 23.5 | 17.6 | 19 19.8 | 14.2 | 10.1 5.9 4.0) 
District No. 4........ 439.0 362.8 362.3 | 403.6 412.7 468.8 | 466.8 | 452.1 | 398.5 | 34.8 | 13.2| 16.2 18.9) 17.0/ 13.3) 7.6! 5.9 
District No. 5....... 422.2 | 421.5 | 407.0 | 505.9 | 560.7 | 512.9 | 489.0 | 454.5 386.6 | 12.1; 9.9 ».7 | 16.1)14.8| 8.4 7.1] 3.0 
District No. 6.... 403.9 381.6 307.8 | 20.1 | 20.6 | 17.0 17.4 | 15 11.0 6.9 5.8 
District No. 7 371.0 | 431.7 391.0 | 31.2 | 31.9 | 19.5 | 19.3 15.7 . 1 6.5 
yi District No. 8 396.8 ECE | RUC Ee cnnecteccucslaneucelsasaud 9.2 6.1 3.9 
District No. j alecavesdidndencstcaumaus ukbes Sel vaeuenel enqeaclemnmeanienaneus 0613108 | 2013371 BE hi.wcs 12.4 | 11.9 
District No. ao 5.4 353 343.3 526.8 466.3 | 18.0 5.4 | 25.3 | 15.6 8.8 3.1 1.9 
BOR IOR ETO Bbsenscaluednvoelaens caleceuantogeaaks 425.5 | 523.9 | 464.0 | 416.7 | 383.7 |......fecccccleces .- 18.6 10.0 4.1 3.2 
District No. 12: ss e 2 ies - 
Los Angeles....| 390.7 | 480 486.0 | 462.5 | 478.0 432.5 | 39.0 | 29.7 | 26.2 | 22.8 | 15.5 | 12.0 9.3 7. ¢ 10.6 
San Francisco. .| 492.3 | 469. 511.5 | 511.9 | 515.8 | 434.3 | 27.7 | 23.9 | 26.0 | 25.9 | 21 10.8 | 13.6 | 9.6 1.3 
Oakland........ 585.2 | 589.5 | 573.8 | 625.1 | 508.3 |....... PE 1b GOs B li co ctaclhasecacleccdealscoesclcndesdhideadslunecselecusesusenuehoaweed 
Sacramento..... cédcwnet Gee © | Gee bv caakeel GUO teanance Sete hiccconc| SOE locccuclaccastions Sete Sree rere 
en é { 539. 508.0 502.5 | 454.5 17.2 | 14.2 | 16.3 | 16.3 | 12.2 8. ¢ 6.4 7.0 1.6 
Spokane........ 605.4 579.4 | 652.6 675.5 ....... 579.0 | 544.3 | 458.5 |...... eee SES 8 fee eee comer cerrer 1 





Salt Lake City .|... EE SERS, VENER TNE S! SAAR ERIS CUBA hehe 


District.......| 456.0 508.0 516.0 | 536.5 | 489.6 | 504.0 | 467.3 | 488.5 | 490.7 | 21.6 | 23.2 | 23.1 223 | 14:2 9.5| 9.8| 7.0| -5.8 


1 Decrease. 
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FOREIGN TRADE INDEX. 


There is presented below a series of indexes 
designed to reflect movements in foreign trade 
of the United States, with fluctuations due to 
price changes eliminated. The commodities 
chosen for these indexes are those for which 
prices are compiled by the Federal Reserve 
Board in the preparation of its international 
price index. ‘The list includes 25 of the most 
important imports, the value of which in 1913 
formed 47.7 per cent of the total import values, 
and 29 of the most important exports, the 
value of which in 1913 formed 56.3 per cent 
of the total export values. The list of the 


commodities is given in the July BULLETIN.’ 
| After a decline during November, total 
|exports showed a considerable increase for 
December. This increase was noticeable in 
every class of exports, but more particularly in 
| producers’ goods. Total imports, after a slight 
‘rise during November, again continued the 
| downward trend which has been noticeable for 
the past several months. Total exports for 
'the year 1920 showed a small decrease from 
total exports during the year 1919, while the 
imports for the two years were substantially 
| the same. 


Value of exports and imports of selected commodities at 1913 prices. 


{In thousands of dollars; i. e., 000 omitted.] 


{Monthly average values, 1913=100.] 








Exports. Imports. 
Raw materials Producers’ Consumers’ Grand total Raw materials, Producers’ | Consumers’ Grand total 
(12 commodi- | goods (10com- goods (7 com- exports (29com- (10 commodi- goods (12 com-| goods (3 com- imports (25 com- 
ties). | modities). modities). modities). ties). modities). modities). modities). 
Index | Index Index Index Index Index Index Index 
Value. num-|Value.|num- Value. num-, Value. num-/| Value.| num- Value. num-| Value. num-| Value. | num- 
ber. | ber. ber. ber. ber. ber. | ber. ber. 
ae Sa | 
1913. 
January....| 100,027 116.8 | 11,762 | 101.4 30,715 | 100.9 142,504 111.6 | 61,347 | 121.9 | 40,107 | 108.3 | 14,219 108.0 115, 673 115.1 
February. . 71, 074 83.0 | 12,266 | 105.8 30,790 | 101.2 114, 130 89.4 | 55,332 | 110.0 | 41,060 | 110.9 14,335 108.9 110,727 110, 1 
March...... 61, 681 72.0 | 11,836 | 102.1 28,698 | 94.3 | 102,215 80.1 | 55,555 | 110.4 | 45, 753 | 123.6 13,378 101.6 114,686 | 114.1 
S| 71, 446 83.0 | 14,128 | 121.8 | 28,708 94.3 114, 282 89.5 | 52,271 | 103.9 | 42,346 | 114.4 | 10,896 82,7 105, 513 | 104.9 
May........| 68,856 80.4 | 11,661 100.6 | 29,923 98.3 110,440 86.5 | 50,089 | 99.5 38,409 103.7] 7,718 58.6 96,216 | 95.7 
i 46, 963 54.8 | 11,612 | 100.1 | 28,242 92,8 86, 817 68.0 | 40,822 81.1 | 38,606 | 104.3 | 8,382 | 63.7 87,810 | 87.3 
errs 51,325 59.9] 11,109 | 95.8 | 27,686 | 91.0 90,120 | 70.6 | 40,298 | 80.1 | 35,990 | 97.2] 9,698 73.6 85,986 | 85.4 
August ..... 74,869 | 87.4 | 11,547 | 99.5 | 29,370 | 96.5 | 115,786 | 90.7 | 42,470 | 84.4 | 37,385 | 101.0 | 11,078 | 84.1 90, 933 | 90, 4 
September...) 103,614 | 120.9 | 10,622 91.6 | 32,190 | 105.8 146,426 | 114.7 | 52,659 | 104.6 | 41,184 | 111.2 | 15,883 | 120.6 109, 726 109, 2 
October....} 137,772 | 160.9 | 12,608 | 108.7 | 34,612 | 113.8 184,992 144.9 | 44, 407 88.2 | 22,721 61.4 | 15,929 | 121.0] 83,057 | 82.6 
November...) 126, 836 | 148.1 9,987 | 86.1 | 31,246 | 102.7 168,069 | 131.6 | 48,107 | 95.6 | 28,788 | 77.8 | 15,059 | 114.4 91,954 | 91.5 
December. .| 113,326 | 132.3 | 10,053 | 86.7 | 33,089 | 108.7 | 156, 468 2 | 21,446 | 162.9 | 114,279 | 113.7 


Year../1, 027,789 | 100, 0 





1919. 
January. ... 84,066 | 98.2 | 18,444 | 159.0 | 56,748 | 186.4 159, 258 
February. .. 58,488 | 68.3 | 14,598 | 125.9 53,338 175.2 126, 424 
March...... 57,659 | 67.3 | 16,161 | 139.3 | 61,585 | 202.3 135, 405 
SES 65,112 | 76.0 | 19,356 | 166.9 | 80,639 264.9 | 165, 107 
_ = 67,595 | 78.9 | 15,972 | 137.7 | 58,731 | 192.9 | 142,298 
es 98,335 | 114.8 | 28,618 | 247.1 | 96,088 | 315.1 223, 041 
es 71,917 | 84.0 | 17,150 | 147.9 | 52,553 | 172.7 | 141,620 
August..... 81,250 | 94.9 | 19,574 | 168.8 | 49,194 | 161.6 150, 018 
September. . 70,285 | 82.1 | 19,359 | 166.9 | 43,342 142.4 132, 986 
October. . .. 70,322 | 82.1 | 17,182 | 148.1 | 45,844 | 150.6 133, 348 





November. . 99,552 | 116.2 | 15,735 | 135.7 | 46,729 | 153.5 | 162,016 
December. . 89,584 | 104.6 | 13,208.) 113.9 | 43,571 143.1 146, 363 





1920, 

January....| 93,141 | 108.7 | 15,647 | 134.9 | 35,406 | 116.3 | 144,194 
February... 70, 130 81.9 | 14,198 | 122.4 | 41,645 | 136.8 125, 973 
March...... 90,805 | 106.0 | 17,279 149.0 | 56,428 | 185.4 164, 512 
i 68,048 | 79.4 | 17,063 147.1 | 51,689 | 169.8 136, 800 
_ ea 63, 650 74.3 | 17,546 | 151.3 | 62,457 | 205, 2 143, 653 
a 55,200 | 64.5 | 14,663 126.4 | 46,113 | 151.5 115, 976 
aa 66,924 | 78.1 | 19,138 | 165.0 | 43,325 | 142.4 , 129,387 
August..... 67, 225 78.5 | 15,708 | 135.4 | 28, 594 94.0 111, 527 
September.. 70, 699 82.5 | 13,883 | 119.7 | 28, 599 94.0 113, 181 
October....) 101,708 | 118.7 | 17,649 152.2 | 37,859 | 124.4 157, 216 
November. . 95,148 | 111.1 | 14,123 | 121.8 | 33,996 | 111.7 143, 267 
December... 104,828 | 122.4 | 21,577 186.0 | 37,536 | 123.3 163, 941 

Year. 947, 506 92.2 198,474 142.6 503,647 | 137.9 |1,649, 627 


139,191 100.0 365,269 100.0 (1,532, 249 


Year..| 914,165 | 88.9 /215,357 | 154.7 688,362 | 188.5 1,817, 884 


122.5 | 60,904 | 121.0 | 31,929 86, 2 





100.0 (604, 261 | 106 


100.0 1,206,560 | 100.0 


).0 444,278 | 100.0 |158, 021 

















124.7 | 44,552 | 88.5 | 53,071 | 143.3 | 14,434 | 1081 | 112,057 | 111.4 
99.0 | 47,774 | 94.9 | 66,708 | 180.2 | 14,230 | 109.6 | 128,712 | 128.0 
106.1 | 54,947 | 109.2 | 82,546 | 223.0 | 25,223 | 191.6 | 162,716 | 161.8 
129.3 | 63,385 | 125.9 | 88,017 | 237.7 | 18,869 | 143.3 | 170,271 | 169.3 
111.4 | 81,274 | 161.4 | 89,890 | 242.8 | 24/861 | 188.8 | 196,025 | 195.0 
174.7 | 86,256 | 171.4 | 61,886 | 167.2 | 18,512 | 140.6 | 166,654 | 165.7 
110.9 | 86,443 | 171.7 | 77,401 | 209.1 | 29,492 | 224.0! 193,336 | 192.3 
117.5 | 85,571 | 169.9 | 42,132 | 113.8 | 20,953 | 159.1 | 148,656 | 147.8 
104.1 |123, 524 | 245.3 | 70,033 | 189.2 | 25,240 | 191.7 | 218,797 | 217.6 
104.4 | 99,114 | 196.8 | 74,736 | 201.9 | 20,386 | 154.8 | 194,236 | 193.2 
126.9 | 98,690 | 196.1 | 79; 198 | 213.9 | 21,254 | 161.4 | 199,142 | 198.1 
114.6 | 79,965 | 158.9 | 71,886 | 194.2 | 21,521 | 163.4 | 173,372 | 172.4 

4 |2,063,974 | 171.1 


118.6 |951, 495 | 157.5 |857,504 | 193.0 |254,975 | 161. 











| | 
1103, 796 | 206.2 | 90,655 244.9 | 24,064 182.7 | 218,515 


128. 39,963 | 79. 49, 239 | 133. 


= 


13,401 | 101.8 | 102,603 | 102.0 











112.9 2 7 | 217.3 
98.7 | 87,086 | 173.0 |107, 162 | 289.5 | 19,964 | 151.6 | 214,212) 213.1 
128.9 | 97,039 | 192.8 |125, 496 | 339.0 | 25,999 | 197.4 | 248, 534 | 247.2 
107.1 | 87,588 | 174.0 | 97,187 | 262.5 | 29,076 | 220.8 | 213,851 | 212.7 
112.5 | 64,177 | 127.5 | 84,134 | 227.2 | 14,887 | 113.1 | 163,198 | 162.3 
90.8 | 75,225 | 149.5 | 95,699 | 258.5 | 21,463 | 163.0 | 192,387 | 191.3 
101.3 | 60,942 | 121.0 | 93,910 | 253.7 | 24,562 | 186.5} 179,414 178.4 
87.3 | 61,321 | 121.8 | 94,866 | 256.2 | 22,624 | 171.8] 178,811 | 177.8 
88.6 | 51,388 | 102.1 | 61,163 | 165.2 | 17,226 | 130.8 | 129,777 | 129.1 
123.1 | 44,866 | 89.1 | 48,683 | 131.5 | 17,613 | 133.8 | 111,162 | 110.6 
112.2 | 43,436 | 86.3 | 61,590 | 166.4 | 14,610 | 111.0 | 119,636 | 119.0 

4 4 } 8 

7 


1,009,784] 227.3 (245, 489 155. 4 |2,072,100 | 171.7 
| } 


107.7 |816,827 | 135.2 








1 An additional list of 11 commodities of imports is given in October BULTETIN. 
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WHOLESALE PRICES ABROAD. ' 


Indea numbers of whole sale price Ss (all commodities 


Australia; 


United | United | Unitea | France; Common- Canada; “2U", ‘Germany; 
States; | States; King- | Bulletin) jay; | Sweden; | Japan wealth | Depart. , /2dia; Frank- 
eri ae . | dela Sta- “ogi: 4 Svensk | Bank of : : Depart- . 
Federal |Bureau of} dom; Prof viet: | laren’ Bureau | mentof | —-" | _jurter 
Reserve | Labor Statist Pay se Bachi(4o | Handels-| . apan lor Census Labor = Zeitung 
Board (90| Statistics | (45 com- oo commodi-|, idning |Tokyo(36 sng sta-| (272 | 3t8 isHcs! (67 com- 
quota- | (328 quo-| modi- oa ai, ties).t 47 quota-/ re tistics (92, quota- — ai modi- 
tions).@ |tations).¢|  ties).' modi- ions les). commodi-| tions).é or ties).d 
Wes). ties).¢ wes 
itecadscustnnadssdbeacaes 100 100 100 100 100 2 100 100 saiuctins TOP fa cvcttenedicciaaouae 
ME Mes Casas dayedsudhiacdeuwslnadssc seas 100 101 101 95 116 96 3100 101 1100 100 
Vc éc Ribs rndonnedaraiwasicn olevecedacan 101 126 137 133 145 97 141 Lae Sédvacdacoulacadeuaaed 
MN ttnidanndscceaeencasdiesaetclsnodceeged 124 159 187 202 185 117 132 BaP lascnuteacalscanuaeate 
| SERS ae ined Sines meee 174 206 262 299 244 149 6 155 BEE lkdccdcadvelacaenenuue 
DM binaeigithhscacundaceecdedlndaweceoen 197 226 339 109 339 193 170 De laseddcanebpeddadaudd 
Wp dbewatsxteectasuudinds cabslexedunscax 15 242 357 {64 330 235 180 S64. Navauudsdvalacacdnedes 
1919. 
BPPIRIII nas cvnkcauccenesanye 226 238 76 42 { 7 88 197 BOO Wixsacvacdtbaauacdenl 
1920. 
ckaisitedecadeancan ede 242 248 288 487 904 319 301 203 248 218 1, 058 
i Seer e 242 249 306 522 556 342 313 206 254 209 1,429 
Mata cane vuaiscnucdotawns 248 253 307 055 619 He | 21 209 258 198 1,577 
DN Geidenixsiustececweeces 263 265 313 588 679 » 354 300 217 261 200 1, 598 
abc cad Renna dawensae causal 264 272 305 550 659 361 27 225 263 210 1, 471 
MR vekisdctascesadenekpawase 258 269 300 493 615 366 247 233 258 206 1, 545 
Priv evikKRcdsccccniceciweces 250 262 299 496 613 363 239 234 256 209 1, 439 
Perec cuddadscintsasasess 234 250 298 501 632 365 235 236 244 209 1, 534 
PIE Chin ramet xwnacanewns 226 242 292 526 660 362 230 230 241 208 1, 556 
Ca tcneSaacewnasancnd ee 208 225 282 502 662 465 226 215 234 206 1, 545 
| errr 190 207 263 460 658 331 221 208 225 194 1, 534 
BIER is in ccaedexdvacucaes 171 189 243 434 635 299 206 197 214 180 1,619 


a Average for the month b End of month. 


¢ Middle of month d First of month. 


1 The index numbers printed in this article are constructed by the various foreign statistical offices according to methods described in the 
BULLETIN for January. 1920. In all cases, except that of the United States, the original basis upon which the index numbers have been computed 


has been shifted to the 1913 base. 
cable and are subject to correction. 


2 July 1, 1913, to June 30, 1914= 100. 

3 July, 1914= 100. 

4 End of July, 1914= 100. 

’ Middle of 1914= 100. 

6 Last six months of 1917 
ENGLAND. 


Too much emphasis can not be placed upon 
the fact that England’s present economic prob- 
lem is essentially different from that of the 
Continent. Her last budget (that for the year | 
ending Mar. 31, 1921) was made to balance 
and in fact to give an actual surplus by the 
placing of heavy taxes not only on ordinary 
income but also on excess profits. The esti- | 
mate of expenditures for the current year 
amounted to 1,176 million pounds, for receipts 
to 1,418 million pounds, which would give a 
surplus of 242 million pounds for debt redue- 
tion. It is impossible to state how nearly the 
estimates will be fulfilled but it would seem, 
judging by the total receipts for the nine 
months ending December 31 (which amounted 
to 889 million pounds) that the Government 
accounts will Saison Eight hundred and | 


eighty-nine million pounds is obviously not 
75 per cent of total anticipated revenue; but 
since far more comes in during the last quarter 
than during any other part of the year, it is to 
be expected that this sum will be greatly in- 
creased before April 1. 


The monthly and yearly index numbers are therefore only approximate 


The latest figures are received by 


Both as regards public finance and foreign 
trade England’s position is superior to that 
of the continental countries. Although within 
recent months the total volume of trade 
has been on the decline, imports and exports 
have more nearly balanced than at any time 
since the armistice. Conditions in France in 
this regard have been improving very decidedly, 
but even so the situation neither there nor in 
Italy is so satisfactory as in England. This, 
in spite of the fact that French and Italian ex- 
change rates have depreciated far more than 
English, thus presumably serving as a greater 
stimulus to adjusting the trade balance. In 
Germany, exports and imports have balanced 
in the months most seoeull reported, but this 


‘1s largely because exports include payment to 


the allies under the terms of the treaty as well 
as ordinary commercial sales. 

One factor which may temporarily have been 
of material assistance to England in building 
up her export trade is the unfavorable rate of 
her New York exchange. This has made it 
possible for her to export far more than she 
otherwise could have to the United States, 
which has not only given her an outlet for her 
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goods but also furnished her a solvent pur- 
chaser. More or less the same may be said of 
English trade with Canada and some of the 
South American States, as well as with 
the Scandinavian countries and sections of 
the Far East. When such a situation has 
existed in markets in which the British were 
already established, this has had a most 
favorable result upon their export trade. 
With a large group of countries, notably the 
Suropean States, the situation has been quite 
the reverse, however. In these cases she has 
had the handicap of a favorable rate of ex- 
change, but in spite of this has exported more 
to the continent than she has received from it. 
The explanation for this lies, of course, in the 
fact that the continent has been in excessive 
need and has had to import on what under 
normal conditions would be prohibitive terms. 
In carrying on this trade with the continent, 
England was of course assuming a heavy risk. 
This has been realized to an increasing degree 
of late when attempts have been made to 
liquidate on credits mm there. 

Another factor which indicates the fortunate 
position of England as compared with the 
continent is the adjustment which has been 
made between her internal and external prices. 
One of the most serious maladjustments in 
continental countries is the difference between 
domestic and foreign prices. This condition is 
due to the policy, which is still quite general, of 
subsidizing with State money the prices of 
commodities essential to the mass of the 
population. By this means prices within the 
country are kept far lower than those for 
export, but entirely at the expense of the 
national budget. In England all subsidies 
have been removed. Although the domestic 
price of coal is, out of all proportion, cheap 
as compared with export coal, this industry 
is not being subsidized with national funds. 

British exporters are urging the Government 
to make more practical arrangements for assist- 
ing them in financing foreign trade. More than 
a year ago a law was passed setting aside 
26 million pounds to provide aid for exporters, 
but until a few months ago conditions were 
such that no interest was taken in the scheme. 
When depression set in, interest was revived, 
and the provisions of the scheme were made 
somewhat more favorable to exporters. Al- 
though applications are being made for funds 
more freely since the change, it is generally 
felt that a more comprehensive plan will have 
to be developed before appreciable results will 
be obtained. The Ter Meulen scheme for 
international credits as revised at Geneva by 
technical experts seems to appeal most strongly 





to English business men provided, however, 
that the English Government act as guarantor 
of the assets to be offered by countries wanting 
credit. According to this scheme, as is wel 
known, countries desiring credit would issue 
bonds on the basis of assigned assets whose 
value had been determined by a commission 
of the League of Nations, these bonds to be 
offered by the country in question in payment 
for goods. As the technical experts of the 
league recommended that it withhold guaranty 
of the bonds, British business men doubt 
the usefulness of the scheme unless the British 
Government can be persuaded to use a portion 
of the 26 million pounds set aside for export 
credits as a guarantee. 

During December prices in England con- 
tinued to decline at approximately the same 
rate as in November. In January, however, 
improvement was apparent in certain lines, 
notably in the cotton, wool, and to a less extent 
leather industry. In the iron and steel indus- 
try, however, prices continued to be reduced 
steadily during the first weeks of January. 
The demand for export coal had declined to 
such a point that stocks accumulated, and 
ene were weaker than during earlier months. 
aargely on this account all regulations were 
removed from the export coal trade during 
January. 

The scheme suggested by the Australian 
wool growers for handling the stocks of wool 
owned by the British Government was accepted 
during December with the consent of the 
British wool trade. According to this scheme 
the Australian wool growers will market not 
only the new clip but the carry-over from earlier 
clips. To meet a change in market conditions, 
the minimum price of wool offered at public 
auction in London was reduced about the mid- 
dle of January. During the preceding weeks 
wool had been offered by the Government at a 
minimum price too high to attract buyers. 
With the lowering of the upset price, buying 
improved. Although the raw material is ap- 
parently in somewhat better demand, the in- 
dustry continues to work on a very short-time 
basis. 

In the cotton industry a slight improvement 
occurred during early January. Manufacturers 
continued to work on a 35-hour-a-week basis, 
but instead of agreeing to continue on this basis 
during the coming month they have decided 
upon the present arrangements for two weeks 
only. Demand seems to have improved in the 


cheaper grades of cotton goods rather than in 
the finer grades. 

The Statist index is published below, show- 
ing the trend of prices during the year: 
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Statist index number of wholesale prices. 


[1913 =100.] 


Vege Ani- | Sugar Food- Min- Tex- Sun- | Mate- 


at € > 9 Teo 
Date. ' —_ Pace ne ’/ stuffs. erals.| tiles. dries.’ rials. 
Pb kscKncwks 100 100 100 100 100 100 100 10 
1914... ; ‘i 110 100 107 105 0) 97 105 gs 
wee 155 125 130 137 109 lil 131 119 
in nebesaewee 193 152 161 69 140 152 163 153 
| ae 252 192 213 218 152 228 212 198 
| SAAR 248 210 238 229 167 265 243 225 
eee 252 215 275 238 190 271 205 243 
December. . 270 228 336 260 234 334 296 286 
1920: 
January.... 27 230 356 265 256; 343 312 302 | 
February. . 297 237 415 286 267 | 362 329 318 
March...... 345 237 393 300 ©6263 | 360 318 312 
7 346 265 392 315 263 | 354 321 3 
eee 351 244 473 318 273 308 311 
: ee 359 244 496 325 269 308 , 282 2 
GUYesconcs.) OF 278 425 325 | 276 298) 277 2s 
August..... 317 295 404 319 281 298 278 285 
September . 319 291 334 308 283 | 286 279 23 
October.... 334 290 257 302 276 | 261 268 2t 
November. 308 293 238 291 265 | 212 253 24 
December. . 257 262 212 253 254/| 205 248 237 


As was expected, end of the year settlements 
caused considerable financial strain in England. 
Between the end of November and the end of 
December, deposits with the Bank of Eng- 
land increased very radically, from 123 million 
pounds to 190 million —— most of this 
increase occurring in ‘‘other deposits.’’ Com- 
paring the situation at the end of the year with 


Deposit and note accounts. 


, Currency 
192 _ 
0 notesand | Deposits, 


— 
ank + 
ee : certificates | public and 
F : outstand- other. 
ing. 
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that at the end of the previous half year, we find 
| that the increase between the end of May and 
| the end of June was even greater. Due to the 
| heavy demands made upon the Bank of Eng- 
|land, the reserve ratio was low during all of 
| December, reaching 7.3 per cent on December 
29. During the first two weeks of January 


'| deposits were rapidly reduced, and as a result 


| é 
| the reserve ratio rose to 12.2 per cent on 


gy | January 12. Meanwhile conditions demanded 


a considerable increase in the issue of currency 
and bank notes. Between the end of November 
| and December currency notes increased by 18 
million pounds and the bank notes by 4 million 


|pounds. Due to this rapid expansion in cur- 
295 | rency notes, they stood at the highest point of 
~ | the year on December 22. The legal maximum 


forthe fiduciary issue of 1921 is thus fixed at 317.6 


« | million pounds—3 million lower than the limit 


for the circulation in 1920, the latter amounting 
to 320.6 million pounds. The heavy loans of the 
Bank of England during this period were made 
for the most part on the basis of Government 
securities, the bank’s holdings amounting to 
108 million pounds on December 27, but being 
| reduced by January 12 to 59.2 million pounds. 
Coin and bullion held by the bank increased 
4 million pounds during December, but no 
further additions were made during the first 
two weeks of January. 


Government floating debt. Discount rates. 


Coin and Treasury | Temporary} Total float-| 3m 
bullion.? bills 1dvances. | ing debt. | bank bills. | trade bills. 


| 
mths’ | 6 months’ 
] | 
| 








End of— 000’s. 000" 8. 00's. 000’ 8. 0's. F ; 
FC CCEL ER PE CLOE oe £155, 272 £128,434 | £1,111,000 | £208,000 | £1,319, 000 5H 63 
ENS 6 cccawncccaSenawans 90, 147 138, 946 1, 070, 000 188, 000 1, 258, 000 54 | 63 
MNéisadeccukcscccaacenet 37,1 140,672 | 1,107,000 205,000 | 1,312,000 53 63 
NE sea de weastues: 3 141,018 | 1,048,000 249,000 | 1, 297, 000 | 644 | 74 
[Rene sr 7 140, 955 1, 062, 000 221, 000 1, 283, 000 643 7 
| SARS RE ETO teenies 146, 382 1, 050, 000 | 244, 000 1, 294, 000 63 | 72 
July.. ia aaiits dete Cate ah 151, 734 1, 058, 000 204, 000 1, 262, 000 64 | 7 
August.........-----++-+--+- | 151,529 | 1,067,000 183,000 | 1,250,000 644 | 7h 
PN 50s ckactekesssebo: | 151,615 | 1,139,000 143,000 | 1,282,000 644 7h 
SS in Gis s glaaGnest aecees } 151, 699 1, 028, 000 241, 000 1, 269, 000 644 74 
November. ..........- ie ia 123,304 | 152, 613 1, 097, 000 231,000 | 1,328,000 644 74 
DE hk weweeidseen 189, 859 | 156, 768 1, 102,000 306,000 | 1,408,000 | 63 74 

1 Less notes in currency notes account. 2 Held by the Bank of England and by the Treasury as note reserve. 


The decline in the value of exports during 
the month of December is very considerable, 
amounting in all to a value of 23 million 

- eg 
ounds as compared with November. This 


eaves the total the second smallest for any | 


month of 1920 and only a little larger than 
that of December, 1919. Coming after a 


period of seven months, during which the | 


export trade has been on a very high level, it 
is a significant index of the very rapid shift 
in England’s foreign trade outlook. This is 
accounted for largely by the very heavy re- 


|duction in the exports of cotton and wool 
manufactures, which combined were valued 
|at some 13 million pounds less in December 
|than in November. At the same time coal 
and iron and steel exports were considerably 
increased, although the total increase does 
not half compensate for the loss in the textile 
exports. Imports during December were at 
| approximately the same level as during the 
preceding month. Production in the iron and 
|steel and coal industries was at a high level, 
ithe new Government provisions regulating 
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the wages and profits of workers in the coal} Although considerable unemployment has 
industry according to output having apparently | been reported in shipbuilding centers and 
had an excellent result on the volume of coal freight rates have been on the rapid decline, 
produced. In the iron and steel industry the | British tonnage under construction during the 
December production was on a much larger | last quarter of 1920 was only slightly under 
scale than that of October and November, when | that of the third quarter, which marked the 





the strike of coal miners was in effect. high point of the year. 
Value of foreign trade. Production (metric tons Ship 
tonnage 
Da — |; under 
ate. Steel | construc- 
Imports Exports. | Reexports Coal. Pig iron. | ingots and | tion (gross 
castings. tons). 
000 &. 000’ 8. 000’ s. 000'8 000's OOU's., 
Momtinly avera@e, IIS... .c.0ccincscccdss ccccnscesccesetcse £39, 061 £43,771 £9,131 24, 336 869 649 12,002,699 
192 
January. BF eg Ree oe ela cat eh eee ee ‘ 183, 4958 105, S80 25, 464 222,657 676 TOO iss Socteaweke 
RS oo ee ckwaneenckhed cabouaeheasiennaatis 170, 514 85, 964 22,604 19,455 ‘ 656 hgh eee eee 
IS SF dS te ed als pee ane eke eis Deedee we ‘ 176, 648 103, 699 27, 031 19, 505 710 S54 | 3, 394, 425 
Se ery 167, 154 106, 252 20, 407 17, 131 655 2 ah Serre 
Rae AES ee ee ne 166, 816 119,319 20, 260 2 22, 131 738 Bee 
Sh tne ta a anit ARE Reh Blade Sa ea ON eee EUSA Nie ee 170, 491 116, 352 20, 124 19, 048 726 745 3, 578, 000 
163, 342 “137, 452 17, S48 2 22, 926 750 A Raa ye 
153, 255 114, 903 13, 368 16, 970 752 od Sees ee 
SE ROE ee EE a ny ee ee 152,692 117, 456 13, 351 18, 885 7Al SS4 3, 731, 000 
eae a aS ak anil ge ea iaseayalse Be pre ah me See ee atmo te Ra 149, 889 112, 295 16, 154 214,044 533 Ch RS ee 
Ne be oul alle oe rh eee ene eats echan bisteenels 144, 260 119, 365 13, 115 15, 920 404 oh Aaa ee eee 
eR ecank aca seni U ERE akeORORENE EEhED RELGRENE eae 142,785 96,631 12,699 2 22, 593 675 745 3, 709. 000 
1 Average of four quarterly estimates Figures following are estimates taken at the end of each quarter. ? Five weeks in the month. 
. 7 . . . . . x T 3 A 
Cost of living figures for the first of January FRANCE, 
show a further decline, leaving the level at 165 The fiscal situation in Franee has been one 


per cent above that of 1914. Already wage |} of the most conspicuous of the country’s 
scales adjusted according to the cost of living | problems during 1920. The need for budgetary 
have been reduced in certain centers, although | reorganization was hardly less aorenane in 
the reduction in wages in England has appar- | 1919, but it seems fair to say that it was not as 
ently not been carried out on the same scale | clearly understood by the general public then, 
as in the United States. Large numbers of | as it is now. There was no general budget of 
workers continued to be out of employment. receipts and expenses in 1919. and the Govern- 
Figures published by the Labour Gazette for | ment’s expenditures so far exceeded ordinary 
trade union unemployment showed 6.1 per} revenue that the floating debt inereased 24 
cent out of work at the end of December. | billion franes and advances from the Bank of 
The situation on the whole as regards unem- France 5 billion franes in that vear. 

ployment seems to be about as bad as in the In December. 1919. M. Klotz. then Finance 
winter of 1913-14, when a similar depression | Minister presented to the Chamber of Deputies 
was being felt. 


a proposal for a consolidated budget for the 
a next year. Final action upon the subject was 
oftrie. | not taken, however, until the last of June, 


Average 


percent- | Union = | 1920, when both the Senate and Chamber 
Jeressein| Unem- | approved a budget of 47 billion francs. Twen- 
cost of (mem. | ty-one billion franes of this expenditure were 


Pership | to be met by taxation and 26 billion by loans. 
qu | atendof | Of this latter sum 15 billions were to be spent 


er. | an the devastated regions. 


ber). | 

es | Two loans were floated in 1920. The first, 
hentia... ee 125 20|/a 5 per cent redeemable rente, vielded about 
ens = 6 | 7 billion francs in cash and 8 billion in national 
April... 132 | 9 defense bills. The second, a 6 per cent per- 
June.. 150 2 | petual rente, brought in, according to the latest 
eens re sess to '6|Yreports, 9.1 billion francs in cash, and 5.4 
September... | : 161 2.2 | billion francs in national defense bills. The 
aeons aged i Be BAER 176 37|funds made available by these two loans 
December... a - ad | amount, therefore, to 29.5 billion franes, or 
January. PE NT Eee 165 ;enough to meet both the ‘special’ and 

' ieakeee eee | ‘extraordinary’ budgets for 1920. 
Figures applying to increase in cost of hving are for the beginning of | Final figures are not yet available — total 


month and those for trade-union uncmployment are for end of nenth receipts from taxes in France this year, but 





























FEBRUARY, 1921. FEDERAL 


RESERVE 


preliminary reports state that they amount to | 


about 20 billion francs. This sum is less by 
1 billion franes than the expenditure contem- 
plated by the ordinary budget for 1920. The 
difference seems to have been met by the funds 
realized from the sale of war stocks. 

The 1921 budget as presented 
ber of Deputies in December called for an 


to the Cham- | 


expenditure of 44 billion franes, of which 24 | 


billion was to be met by taxation and 19 
billion by loans. The budget was returned to 
the Finance Minister for further reductions in 
the middle of December, and final action was 
postponed until February by voting provisional 
credits for the first two months of the vear. 
The prolonged examination of the budget 
had made it clear, however, that, if the heavy 
expenditures in the devastated regions con- 
tinue, France must go on increasing her public 
debt. Thirty-five billion franes have already 
been spent in the reconstruction of the devas- 
tated regions, and the 1921 budget contem- 
plates spending 16 billion more. Since tax 


receipts are only sufficient to meet the other | 
the | 


necessary expenses of the Government, 
only wav that this work can be carried on 
without involving further loans will be by 
means of large payments from Germany on 
reparations account. So far no payments in 
cash have been made — Differences of opinion 
as to how the indemnity can best be obtained 
caused the retirement of the Leygues ministry 
arly in January. 
amount of Germany’s annual payments on 
reparations account for the next few years have 
not been decided, but it seems probable that 
they will not exceed 3 billion marks gold a 
year. As Belgium has priority on the first 


|} ments. 
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public treasury. During the war, however, 
all the roads were obliged to depend upon 


Government aid, and their total deficit at 
present amounts to about 5 billion franes. 
The agreement recently approved by the 


Chamber of Deputies cancels all claims of the 
Government against the railways and of the 
railways against the State. Henceforth they 
will be operated entirely without guarantees 
from the Government. 

The plan provides for a central council for 
the railways to be composed of representatives 
of the management ial workers of each system 
and presided over by the minister of public 
works. Each company will guarantee a fixed 
rate of interest to its stockholders, and it will 
receive a bonus for its methods and improve- 
Any surplus accumulated by the 
roads will be kept in a common fund through 


'which companies which do not pay may be 


assisted. Before this bill becomes a law it 


‘must be approved by both the Senate and 


At the present time the | 


2,500 million marks paid by Germany it is | 


obvious that the amount which will be re- 
ceived by France next year will not be large 
enough to make a very great difference in 
balancing her budget. 


On December 18 an important step was taken | 


toward reducing the ordinary expenditures of 


the Government, when the Chamber of Depu- | 


ties passed a bill authorizing the consolidation 
of the French railways and relieving the 
Government of financial obligation in regard 
to them. According to agreements in force at 
the beginning of the war, the Government 
advanced interest at a fixed rate on money 
loaned by private investors to the railroads 
for the extension of their systems into regions 
where the service would not be immediately 
profitable. Before the war some of the rail- 


roads had repaid the money thus advanced, 
while others had made large demands on the | 


| shortly. 


the railways. 

Wholesale prices in France continued to 
decline throughout December. Textiles, iron 
and steel, nonferrous metals, coffee, cacao, 


|}and meats shared in the downward tendency. 


Decreased hours of work were reported from 
the textile centers of Lille and Lyon, as well 
as from the leather factories and metallurgical 
centers. 

One of the most important of the recent 
price changes is that announced by the coal 
controller early in January. As of January 1 
the new price of metallurgical coke is fixed at 
135 franes a ton for blast furnaces and 200 
frances for other consumers. The price which 
has been in force since October 1 was 175 to 
250 francs for blast furnaces and 275 franes 
for other consumers. Coal prices have been 
reduced similarly. As this action has been 
demanded for some time by French manu- 
facturers, it may help to relieve the industrial 
situation. 

Because of the strong sentiment in France 
for releasing the coal industry from Govern- 
ment control, M. Briand has announced that it 
is his intention to bring about this change very 
The step now seems feasible, as 
France is better supplied with coal than she 
has been since 1913. For the first 11 months 
of the year 45 billion tons of coal were avail- 
able for consumption, a supply which compares 
very favorably with the monthly average of 
4,542 million tons consumed in 1913. 

The following table gives the group index 
numbers of the Bureau de la Statistique 
Générale: 
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-France. 


Group index numbers 


[Bulletin de la Statistique Générale.] 
[1913=100.] 
ugar Raw 
Date oe 7 a coffee,| Foods) Min-| Tex- Sun- | mate- 
= Keser oe and wrals.| tiles. dries.) rials 
od. foods. ocoa. (25). 
1913.... 100 100 100 106 100 100 100 100 
1914... 10 103 106 104 gS 109 99 101 
1915... L2t 126 15! 131 164 132 145 145 
1916... 16 170 164 167 232 180 199 206 
1917... 215 243 201 225 7 03-302 291 
| 286 298 231 281 283 460 420 387 
eee 392 13 253 336 272 444 405 373 
1919, end of 
December. 432 80 278 75 357 649 419 454 
1920: 
January...... 452 32 419 440 413 787 465 525 
February {54 7 436 474 444, 828 50 561 
March.. . 800 16 439 498 460 884 548 600 
| ae §22 | 511 429 506 498 | 953 587 646 
May... 18 45/ 424 472 459 841 601 614 
June... 182 40K 392 434 428 734 517 540 
Cl 01 370 405 432 469 746 500 548 
August.......) 515 | 359 399 432 | 475 | 737 524 558 
September . 531 12 544 487 468 715 540 558 
October...... 3 421 422 469 453 637 527 528 
November. 519 90 371 141 424 510 498 476 
December.... 575 360 349 423 402 475 = 471 444 


Retail prices seem to be 
ward trend of wholesale prices very slowly. | 
The retail price index number of the Statistique | 
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| Générale shows a decline of 2 points only in the 


lcost. of living in Paris. The figures are as 

follows: 
Retail prices in Paris. 

NE Finis sisting aaa et 100 

BO I a ne oie ctr ease Reale nes eee 260 

DR oe sie crs oe a halo os keen em 290 

BINED ras See ose ase niger BG OIE Te hewrbals Siar p eee 297 

Saou Peck teg type tan at tsa heme Gees 339 

eles clad. aie a 5 Se ens Set Cara Naktis Wea 358 

Dik cccaa a a a s.dse eatanty -eaiecadtan <aie eee 378 

Tos. eds 2 ne cea aS Se eR eR Ato 369 

SURES ironies 28 Oe aN et ee eet 373 

J a Se eeshy Vee ee 373 

PI OR ois itr oat Se eddie IO mr 407 

RN ee anna have atone a tke ae ei 420 

ESS oe Se aes SO NR Siete ee 426 

PERO OIG once. soe oars ae a pease Sa oe 424 








following the down- | 


The end-of-the-year statement of the Bank 
of France shows a slight decrease in gold 
reserve for the year and a net decline of the 
note circulation of about 140 million francs. 
This decline in the note circulation seems to 
have been merely temporary, however. In the 
first weeks of 1921 the advances of the bank to 
the Government, which had remained station- 
ary since last July, were reduced by payments 
from the T reasury by 1 billion francs. 


meial situation. 


{In franes.] 


Gold 
reserves 


(000,000’s) (000,000’s) 


1913, average 3, 343 

1920, end of 
February.... are wimineas o Se Pe 43, 603 
MI os castecnacuce see eee TRIER ey 
April 43,608 
ss naCeuche ikekbbadethneen tes octane ouese epaes sake 43, 609 
RNR act ClO ieee ere cans See cee eas 43,610 
De ciienctndvvsenente uns aks Cone tannsachiowbrsveemaus 43,611 
I eer eee try Pere er eee re 43, 612 
September. uowbnicen ex sits 6 3, 531 
October. phuWks Chaeeee se seceshcib eee bas ends bab eee ee ee 63.537 
November KRG rbcrcesighhin Sweats kee Seow eect Sena Eeee 6 3, 543 
December . . - . 63, 552 

Se SEE a Sonne dekaaseensuceleebotwessiveepnbeecuas 6 3, 553 
1 Includes Treasury and individual deposits. 


2 Under the laws of Aug. 
3 From indirect taxation and Government monopolies. 


Cabled 
December show a distinct falling off in ex- 
ports, the month’s total being much lower | 
than that of any month since 1919 values | 
were adopted in making the computations. 
The greatest decline is in the export of manu- | 
factured articles. The French attribute part 
of this decrease to the 10 per cent tax levied 


5and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. 


figures on French foreign trade in} nesses producing luxuries. 


since July 1 on the total turnover of all busi- | 


| 


Bank of France. Situation of the Government. 


| 
} 


|Advances 
| « to the , Pr , 
Stlua Govern- Govern- whit ce 0 
oe a oe pont Circula- | }ment for ment Public 3 per a 
000,000’ s) urposes revenue ».)| perpetua 
(000,000’s)| POF tine (000,000's) (000,000's) Prete e! 
| war3 
|(000,000’s) 
629 830 Gee bicecccdsds 320 
251 3, 277 37, 889 25, 800 | 794 
247 4, 039 37, 569 26, 300 859 
244 3,469 | 37,688 | 25,300 1, 057 
240 3, 751 37, 915 26, 050 857 
241 3, 653 37, 544 26, 000 908 
248 3, 416 37, 696 25, 550 1, 109 
255 3, 267 37, 905 25, 800 882 
256 3, 307 39, 208 26, 600 1, 120 
264 3, 474 39, 084 26, 600 1, 332 
265 3, 927 38, 807 26, 600 1, 088 
266 3, 575 37, 902 26, 600 1,168 
268 oe Re S| 





3, 339 


4 Not including about 1,978 million frances held abroad. 
5 Foreign debt calculated aft. par. 
6 Not including about 1,948 million francs held abroad. 


As it was claimed 
that this tax raised the price of luxuries to such a 
|point that it was impossible to market them 
abroad, the tax was finally removed in January. 

There was a distinct increase, on the other 
‘hand, in both the food and raw materials 
imported. Imports of manufactured articles 
were smaller + oa at any time since the new 


system of evaluation went into effect. 
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“oat = -D 
Fore ign trade of france. 


({n thousands of franes.] 


Imports. 














, Manu- Manu- 
call Raw pr eaeet Total bie Raw ee Parcel Trta) 
Food materials. — + otal. Food. | materials aor sheng post. pe 
1913 average 2 151, 465 $12 144 138, 169 701, 778 69, 908 154, 841 301, 420 47, 182 573, 351 
1919 average 719, 122 1, 101, 811 660, 610 2, 481, 543 80, 805 161, 401 440, 314 43, 577 726, 097 
1920: 
January.. ‘a 938, 365 985, 410 $78, 408 2, 002, 183 84, 561 187, 626 415, 007 | 35, 204 
February. : 653, 630 1, 336, 987 651, 299 2, 641, 916 150, 060 347, 480 767, 423 58, 866 
March cece nc} Cpe 1, 478, 987 772, 007 3, 122, 851 114, 223 349, 521 834, 031 39, 884 
| ee ; 675, 799 1, 398, 592 813, 216 2, 887, 607 125, 678 353, 344 844, 901 52, 987 
eee wae 47, 825 1, 193, 960 644, 911 2, 386, 696 103, 355 348, 361 726, 654 31, 658 
po eg ee ----| 558, 951 1, 302, 867 726, 856 2, 588, 674 216, 849 421, 735 1, 100, 931 69, 862 
uly §.. awl nachickstiwelkwatareh Jen aaha kee ksamcelade ae Bkaele alameda eames dekmene tiamakeauenienaad makes ens aadaeeees 
August ®.. F 723, 749 1, 171, 091 905, 613 2, 800, 453 210, 888 44(), 482 1, 631, 883 116, 255 2, 399, 508 
{ September 5 ---- 00S, S22 ] 294, 160 724, 894 2, 627, 876 229, 892 446, 131 1, 363, 469 112, O81 2, 151, 573 
October.. 667, 709 1, 243, 294 684, 442 262, 808 337, 464 1, 597, 808 134, 472 2, ddx, JOS 
November : 544, 834 1, 389, 928 32, 416 200, 388 405, 858 1. 136, 356 140). 96 1. AS ys 
December ’. - 689, 6S9 1, 583, 117 675, 451 2, 948, 257 240, 993 328, 546 910, 004 1S1, 353 1, 660, 896 
1 Not ‘luding gold, silver, or the reexport trade. 
2 Calculated in 1913 value unit 
3 Calculated in 1918 value u 


4 January-June, 1920, French foreign trade fig 








} r : 
¢ : r¢ ted in 1 \ ire originally recorded in quantity units only, 
ind the value of the trade yply ffi s units to the quantities imported and exported. Normally the monthly state- 
ments of trade appear computed tl the Y und only at the end of the year is the trade luated at the prices prevailing 
during that year Because of the disturbed price conditions in France this year, however, it was not until July that the 1919 price units were 


decided upon and applied. 
§ Monthly French foreign trade ires are published only in cumulative form, and as the value rates used were changed in July it is impossible 
to give separate figures for that m 
6 Calculated in 1919 value units. 
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GERMANY. ] 


stance, remained at the abnormally LOW leve 
of 1919 until the summer of 1920, when they 
were increased by the Government, in the case 


of,wheat as much as 178 per cent. Domestic 


During 1920 the price situation in the United 
States was puzzling, because of the difference 
in the degree to which commodities were| | : : 
affected by the expansion and contracti f coal, another commodity whose price was Con- 
a ecter by Une expansion an ontraction oO trolled. was advanced in May. 1920. and has 
trade. In Germany the trend was even more | Mg ecco: ho 58 Se ie 
; nlex: in fact 1 1°eS Cs -arcelv be said |not been lowered since then. Iron and steel 
complex; in fact prices can scarcely be said t0| |: .45 have been kept in rather closer harmony 
have had any general trend during the period act Tagg Rete eager! sg so a a ee 

‘eat peer gt ‘| with foreign prices, rising until May, . then 
A recent publication of a ceneral price index | as 9 a =e ; “i 
wnat tier thn: Bean iteetar tatieee: Sip toe declining, and finally remaiming steady. The 

mber by the Frankturter Aertung, the Hrst) index as a whole shows the influence of these 
comprehensive study of German prices since} -: “ay ae energies 

a . divergent price tendencies, but, contrary to 
before the war, bears out this conclusion, and S ; "hela Py < 

"aa Semaeelle ‘kine fash; igen the general impression, makes it apparent that 
also shows In striking Tashion to W lat extent | prices at the end of 1920 were hicher than they 
German prices are out of harmony with those |? yah cone piglet iiptiages, © tgilers xs ~9 
of other eadine countries of thn weed, Tidal Co their peak last sprmg. To summarize 
r ovune ieaaime C ss ¢ , ’ Is : > a} sy . : 

‘tnation is of course no more tl cis dian) the fluctuations of the year, the following table 
situation 18 of course no more i was tO DC}! : j * , ys 

pcirapninn ce IE enlarge + Se eee ee is excerpted from the Frankfurter Zeitung: 
expected in view of the constant and alarming | , - 
inflation of bank credit which has been necessi- Index number of wholesale prices in Germany. 
tated by the ever widening difference between | 

Government expenditures and receipts Aptosl | Textam, Miscella- |. AU 

. . ; a! : ’ ia, 1 First ofthe month.| tural | leather, | Minerals.) “ SC“ |commodi- 

Earlier studies gave the impression that products.) ete. — ties. 
German prices had passed through two cycles, 





or four distinct movements, durmg the year; —_ 

the rise in the spring, commonly referred to as | (nts 77000007 oa aa ae a = 
the ‘‘catastrophe boom,” followed by the de- | March......-.. 126 193 16 139 149 
cline in the summer, this cvcle followed in turn | May.2222222222. 133 110 1 179 
by another rise and fall. With the more | jUpesccc07 48 "86 a 7 oe 
reliable information now available, it seems | Aucust...-. 151 107 114 209 145 
that thts double cycle occurred only in the | Gute......... 142 il 125 204 iat 
case of the nonferrous metals, cotton, and | Soyer oo. a te = i 
leather industries, while prices of other groups a 

moved in an entirely different fashion. The}; |. - a si o a 


controlled agricultural commodities, for in- 
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A study of the figures for the all commodities | tempt to compare present prices in Germany 


index show that the greatest increase occurre dL 
in February, 1920, when prices rose 36 per cent. 


The enormous increase in the prices of sik, | 
cotton products, leather, and metals accounts 
for this imcrease. During March and April 


prices continued to rise but in May declined, 


only to increase again in June. This see-saw 
movement in the index number during the 
summer was caused by the fact that prices 


were quite athe of harmony with one another 
but were being arbitrarily raised or lowered, as 
the case might be, by the Government. Prices 
rose steadily from September to December, the 
level on December 1 be ing over 50 per cent 
above that of the preceding January. The in- 
dex for the 1st of January shows a marked 
decline in the price level, however. The price 
of more than a third of the commodities in the 
index declined; the only ones showing distinct 
increases are tin, steel scrap, rye, barley, lignite, 


peat, benzine, and silver. This last decline 
was not caused by alternations in exchange 


rates, as was the case in the spring, but was seem- 
ingly influenced by declines in world markets. 

The disparity between prices in Germany 
and those in the rest of the world during the 


past year has been caused in large part by in- | 


there. The 
increased 33 
billion marks 


lation, which still going on 
note issue of the Reichsbank 
billion marks in 1920 and 4 
in December alone, and although the latest 
statement of the bank shows a decrease of 
almost 14 billions in the note issue, the pres- 
ent policy of the Government does not make 
it seem probable that this decrease will be 
continued. However, almost 2 billion marks 
of the loan bank notes (the Darlehnskas- 
senscheine, which have supplemented the 
notes of the Reichsbank in pieuman’) were 
withdrawn from circulation during 1920. 
There has been a good deal of criticism of the 
whole idea of the loan banks in Germany 
lately and this withdrawal of notes may be the 
beginning of their entire abolition. 

Tn constructing a wholesale price index for 


is 


Germany, the Frankfurter Zeitung has _per- 
formed a useful service for all who are in- 
terested in German economic conditions. Be- 


cause of the lack of such a measure it has been 
impossible both during and since the war to 
form an accurate opinion of the trend of 
German prices. 


| 


| beer, 





| tained. 


with those before the war, but begins with 
* January 1, 1920, since that is the period when 
Government control of prices began to be re- 
moved. Commodities in Germany at the 
we sent time may be divided into three groups: 
(1) Those whose prices are fixed in a bourse 
or exchange, chiefly metals and cotton; (2) 
= ia whose prices are regulated by the Gov- 
ernment or by syndicates, such as the bread, 


grains, lard, sugar, coal, iron, potash, nitro- 
gen, ete.; (3) those whose prices are deter- 


mined by free competition. 

The index which the Frankfurter Zeitung 
has made includes 70 commodities, divided 
into four groups. In the. first group are in- 
cluded 24 agricultural commodities: wheat, 
rye, oats, barley, corn, potatoes, beans, peas, 
lentils, rice, meat, lard, margarine, but- 
ter, milk, condensed milk, cacao, coffee, sugar, 
tobacco, hay, and straw. In the second 
group are textiles and leather: cotton, wool, 
silk, cotton yarn, cotton cloth, artificial silk, 
flax, hides, leather, and shoes. The third 
group covers minerals: noncoking bituminous 
coal, coking coal, foundry coke, lignite, peat, 
iron ore, foundry iron 1, rolled plates, steel 
scrap, iron bars, copper, tin, zinc, lead, alumi- 
num, nickel, and silver. The fourth group in- 
cludes miscellaneous commodities: machine 
oil, petroleum, benzine, benzol, newsprint 
paper, cement, bricks, salts of potash, sul- 
phate of ammonia, lime nitrogen, kainite, 
dyestuff, alcohol, timber, firewood, saltpeter, 
calcium carbide, and hops. 

The index is unweighted and is computed 
by finding the relative changes in the price of 
each commodity (using January 1, 1920, as 
100) and averaging the relatives thus ob- 
On the whole, it would seem that 
the index number includes a wide enough range 
of commodities to reflect the general move- 
ment of German prices. The Frankfurter Zei- 
tung has undoubtedly been hampered in its 
choice of commodities by the quotations avail- 


eggs, 


able, for the manufactured articles included are 


The new index makes no at-! high level on December 31, 


somewhatlimited. The most conspicuous omis- 
sion among the raw materials is that of rubber. 

The following tables give a brief survey of 
the financial situation in Germany during the 
last month. It will be noted that the note 
circulation of the Reichsbank reached a new 
1920. 
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German financial situation. 


{In marks.] 
Reichsbank statistics. 


Reserve. 





| 
| 


Millions of marks. 


NO Sain sc uciley duds gee wen aneanan 12, 938 
PRIN 5.6, odcsa ate ear aine ae ee a ade 12, 721 
MIN i 3G ask dw erate oe Merwe dala ak aa 13, 731 

MEF Ftd ide 0a Fede a ee ee eee . 13,776 

oo SS A See tar Cre er neers 13, 567 

SS ee ere eee RE EP 13, 633 

OR ges siccdcnnnd eau ye Wa cede eee aaa 13, 328 

| Re rin Bede laren ting sis ee Aer. 13, 266 
SON ici do cada cenames ancadsanncees 13, 348 
CR Gn set oc ie do Se ae ee A . 138,024 
November... gy ick tara aa i ee 2s, ae 
December 12, 033 
Berlin exchange ee throughout De- 

| cember and the first week in January. During 


oe Note 
— circu- | Deposits. | 
Gold. | Darlehn- | lation. 
skassen- 
scheine. 
060,000’ s. | 000,000". | 000,000’ s. | 000,000" s. 
Vo Se er ee 1, 067. 6 32 | 1, 958 668 
1920, end of— 
ae ao ecveecnwaneeteus 1, 092 15, 193 47, 940 16, 499 
Serre 1, 092 15,907 | 50,017 17, 024 
WE co dah cieweceeauaout 1, 092 17,252 | 53,975 23, 414 
pO” | RRR eet 1, 092 17,874 | 55,969 17, 282 
tS RS eee 1, 092 18,686 | 58, 40) 15, 772 
DES cNieccemnances 1, 092 19,861 | 61, 735 20, 054 
SRE AES 1, 092 21, 341 63, 596 17, 945 
November. ....ccccccccce| 1,002 20,363 | 64, 284 17, 340 
ON wid ctisamavedn 1, 092 23, 417 68, 806 22, 227 
Situation of the Government. 
| 
Receipts | 
from 
taxesand) p)..4:,, | 3 per cent, 5 per cent 
Govern- — | imperial} war 
ment * | loan! loan? 
mcnop- 
olies. | 
a } 
000,000’s. | 000,000’ s. | 
LS ere |) eee } yo | 
1920, end of- | . 
Serer rr ree 2 errr 74. 50 98.75 
Gerdes dccaksuness yon (3) | Se 67. 50 98. 70 
NERS oF aes 3,227 141, 987 62. 90 Os. 30 
| RRC ee eae ( 148, 750 | 60. 64 98. 50 
OE Ee Oe 60. 80 98. 70 
IEE 6. was ccccevesec 1,126 156,825 62. 25 99. 90 
Si cicaddxctucaras , 121 161, 920 | 66. 25 99. 00 
NOVQRRIOE «ovo ccccccscces 6,130 165,918 72. 30 98. 80 
PIR Son cick icdckdede has Ce selcdestuvwueawene | 65.75 98. 90) 
1 Subject to revision. 2 Quotations of the Berlin Bourse. 
The following table gives a survey of the) 


Loan Bank notes 
circulation since 1914. These notes are secured 
by war loan and other securities deposited 
with the Darlehnskassen. 


Darlehnskassenscheine in circulation. 


Milliors of marks. 


(Darlehnskassenscheine) in | 


ithe notes of 


the year 1920 the change in the situation of the 
mark has been as follows: 


Berlin exchange 


7 Jan. 2, Dec. 29, 
Par. 1920. 1920. 
Marks to the- 
Pound sterling..... 20. 40 187.75 257. 45 
OD ae 4. 20 $6.95 73. 92 
French franc....... SO 4.54 4, 28 
Swiss franc. ...... . 80 11.35 11.14 
SWEDEN. 


December 27. 19 PO) } 
The rate of inflation in Sweden is represented 
fairly well by the increase in the circulation of 
the central bank. For, pew 
small coins, these notes constituted practical 


STOCKHOLM, 


| the whole circulation of the country before the 


war and do so still. In order to get a good 
measure of the inflation it is, however, necessary 
to eliminate the influence of the monthly varia- 
tions of the circulation. Taking monthly means 
of the circulation for the four years 1910-1913, 
I have arrived at a typical series of monthly 
variation of the circulation, and allowing for a 
normal yearly increase of this circulation by 
0.75 per cent, corresponding broadly to the 
usual increase of the population, I have calcu- 
lated the ‘‘normal circulation”’ for each month 
from 1914 up to the present time. Comparing 
now the actual circulation with this normal 
circulation I get an expression for ‘‘ the relative 
increase of circulation.”’ 


The inflation of the Swedish money thus 


| measured reached its highest point in Decem- 


ee | cr nner ake oe yee 146 

POT EOORINNIOE Gh. occ cccncs cadncaccseceunceace 972 

BIO —<EPROR MINDEN Gln oc ac cnc se cb ecs dcceacewnnaasn ys 873 

Pees PRIN oc cwcewcvinssackeseckeceusinta 6, 265 

Wt es EIN OE. coke ccaedu cosa eeewoaneasmewe 10, 242 | 
End of- 

I ook ois Se a nk a sescen ns haceenaaes 10, 293 
err err rr er re re 10, 556 
MI ei aru Baa pic anie cides ak xe aa ee 11, 028 
PL etddtndent wahis es setewasunehaeneeues 11, 169 
DR ee EO ee ghd Gre cicadas ena are 10, 967 
|” RR Saeed oem e ee yee ey Pee 12, 027 
Me vindikctunesstd0n485 Se sawnneneenniwas 11, 929 
August Ee See PIP ON Nee ere ra 11, 687 
September boluses ncotucwndg hace caske wanes oe 4 
ern ce ne err 777 
Is , oos i pannsccdepsneeteamsnades 2 815 5 
IE oP n. a: wt Sse aide ae Say WO ESA 13, 781 


ber, 1918, with the figure 350. During 1919 a 
reduction took place and a minimum of 307.7 
was reached in September. The inflation has 
since been increased by some few per cent, but 
/has on the whole been fairly constant during 
1920. The figure for November is 324.2 


1 This survey was contributed by Prof. Gustav Cassel, a knows au- 
thority in the field of money and banking. 











Now, it is of course interesting to compare 
this measure of inflation with index numbers of 
prices. The index for wholesale prices, which 
is published by ‘‘Svensk andclesideina,” 
shows for November the figure 331. The 
official unweighted index for food (including 
fuel and light) shows for the same month the 
firure 325. Thus the three different measures 
give about the same result. This is natural 
enough; Sweden has not become richer than it 
was before the war. Its need of bank notes 
has, therefore, only increased in the same pro- 
portions as prices. . 

Comparing my figure for relative increase of 
circulation in Sweden for September (323.3) 
with the official price index of the United States 
(242), I come to a “purchasing power parity” 
of 1 dollar to 4.98 kronor (against 3.73 
kronor as the old gold parity.)? The actual 
mean of the New York exchange quoted in 
Stockholm during the month was 4.97 kronor, 
thus practically the same. The very sharp fall 
of prices which has taken place in the United 
States in October and November has, of course, 
increased the domestic value of the dollar. 
And as the Swedish crown has practically 
remained unaltered, the value of the dollar 
relative to the Swedish crown ought to have 
increased approximately in the same degree. 
This increase has, however, only shown itself 
to a limited degree in the actual exchanges. 
The purchasing power parity of the dollar 
calculated as above is for October 5.38 kronor 
and for November 5.84 kronor. The monthly 
mean of the quotations of the dollar in Stock- 
holm is 5.09 kronor for October and 5.26 
kronor for November. But it is only natural 
that such a violent fall of prices as has taken 
place in the United States should require some 
time before it is reflected in the foreign ex- 
changes of the country. 

Great efforts are now being made in Sweden 
in order to reduce the inflation. The minimum 
discount rate of the central bank is 7.5 per cent, 
and loans against securities are mostly at 8.5 
‘wd cent. The expenditure of the State and of 
ocal bodies is being severely cut down. With 
these measures we can confidently hope to 
— further inflation. Actual deflation, 

owever, seems iniSwedenito involve much 
wogeed difficulties ‘than in the United States. 
for in Sweden wages have_risen nearly as 
much as prices, whereas the rise of wages in 
the United States seems to have lagged con- 
siderably behind the rise of prices. To brin 
down the general level of nominal wages wil 
always, in a country like Sweden where labor 
is very well organized, prove extremely difficult. 
In this respect the situation is still worse in 


* See “ Memorandum onthe World’s Monetary Problems,” by Gustav 
Cassel, printed for the League of Nations, London, 1920, p. 15. 
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Norway and Denmark, where wages have risen 
still more and whose crowns command a 
correspondingly smaller value in the inter- 
national market. 

The export trade of Sweden has this year 
reached a record, the total value of exports 
having during the period January—September, 
reached the value of 1,728 million kronor, 
against 1,089 million kronor in the same period 
in 1919. Imports have, however, been still 
greater, with a value for the same period of 2,649 
million kronor, leaving us with an unfavorable 
trade balance of 921 million kronor for three- 
quarters of the year. This balance is in reality 
probably somewhat lower than shown statisti- 
sally. In considerable part it is paid for by the 
Swedish shipping trade, but the rest represents 
shrinkages in foreign credit balances. 


STATISTICAL SUMMARY. 


The tables published below have been fur- 
nished the Division of Analysis and Research 
by the Skandinaviska Kreditaktiebolaget of 
Stockholm. Complete monthly figures for the 
seven years from 1914 to 1920 are published in 
order that the trend of these important items 
during the war period may be better under- 
stood in this country. The Skandinaviska 
Kreditaktiebolaget has offered to furnish the 
division with similar material by cable each 
month. 

The first three tables apply to the Riksbank, 
and show the gold held by the bank, the note 
circulation, and the discounts. As Sweden has 
concentrated her metallic reserve in the Riks- 
bank, the figures given cover practically all of 
the gold held within the country as well as 
abroad. The note circulation of the Riksbank 
is likewise exclusive, no other kind of notes 
having been issued during the war. In spite of 
the very striking increase in gold holdings of 
the bank during the war, the ratio of reserves 
to notes has stood at approximately 35 per 
cent throughout recent months, as compared 
with 45 per cent in July, 1914. 

Discounts with the Riksbank have increased 
markedly during 1919 and 1920, standing at 
the high point of 568 million kronor at the end 
of August, as compared with 139 million 
kronor at the same time in 1919 and 69 million 
kronor in 1918. On September 17 the dis- 
count rate at the Riksbank was raised to 
74 per cent, with the result that during that 
month and October there has been a falling 
off in discounts with the central bank. <A 
similar reduction has not occurred, however, 
in the loans and discounts of the joint stock 
banks, which have been steadily increasing 
since June. In discussing the policy of the 
Riksbank in raising the rate the governor of 
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Sa EEEEREEERREEEEEREEREEeees — | 
the bank stated: ‘The raising of the dis- Loans and discounts of the joint sto 
count rate is not to be looked upon as an indica- [Million kronor. ] 
tion that credits for legitimate requirements | 
will not be obtained, but as a renewed exhorta-| gna or 1914 | 1915 1916 1917 | 1918 | 1919 1920 
tion to exercise the greatest restraint and dis- 


cretion in asking for and granting credits.”’ 





January . 2.4 2,422.9 2,562.7 2,954.5 3,880.0 5,326.2 843.4 
| February... 2, 2,449.2 2,596.1 3,052.6 4,021.1 '5,387.4 5,914.4 i 
: ‘ i : : March. ..... 2,: 2,458.1 2,656.5 3,099.7 |4,142.9 5,488.2 | 5,877.4 : 
Gold holdings of the Riksbank at home and abroad | April. ....../2): 2’ 489.0 2. 672.3 3,169.4 4,281.3 5.5 4 ; 
| May......../% 2,503.9 2,717.4 3,215.4 |4,322.3 5,563.9 | 5, 998.¢ : 
{Million kronor.] | June y= ? 503.4 2,746.8 3,324.4 4,469.1 639 29 9 : 
July. 2, 2,495.1 2,781.6 3,322.9 4,666.9 5,680.7 28.9 f 
August 2,325 2,4" 2,800.7 3,381.1 4,799.6 6 4 6,007.4 : 
= oom ‘¢ oan mg ep lot = 007.4 } 
End of— 1914 | 1915 1916 | 1917 | 1918 | 1919 | 1920 | Octobe €r.-2, 08. 1 2,496.8 (2,824.4 3, 467 : 4 ~ 0 9, 08.7 i 
October. ... 2,387.5 2,488.8 2,852 6.4 15,014.8 5, 74¢ 
‘ | November... 2,385.9 2,520.4 2,863.4 3,703.7 1.1 5,769.6 | 6,117.8 
er 103.3 | 108.6 142.3 | 186.6 | 236.0 | 279.8 | 271.5 | December-- 2,4 , ca » 211 
WOE i:censconnae 104.3 | 113.2 160.9 | 191.4 | 235.3 | 288.2 | 265.2 
, ee 104.2 | 113.3 | 160.8 | 193.2 | 258.1 | 288.1 261.1 : 
Re ccxaacc cen 104.1 | 113.4 | 165.0 | 194.3 | 257.7 | 287.4 | 261.0 | U1.) . 1s — ; 
May Faseawewadiewadad 104.9 | 113.4 | 166.3 | 202.9 | 258.7 | 290.0 261.1 Wholesale prices reached their peak 1n June, 
JUNO. <2 cco ecevcccces 105.4 | 113.4 | 166.1 | 202.7 | 258.0 | 288.9 | 261.1 990. and ; nreser are declinine§ fairly i 
. Pia tncensescxacs 104.0 | 113.4 | 165.9 | 204.6 | 257.4 | 2883 201.3 | 1920, an L at present are Ped lining fairly ' 
August «<2 .- 2-2... 108.2 | 113.4 165.8 | 204.5 | 263.4 | 300.3 261-4 | rapidly. Retail prices; on the other hand, ‘ 
September. ........ 103 113.4 | 170.9 | 214.6 | 273.6 | 300.1 | 279.8 oe , SEE . . : ; 
Ochober eerie 103.9 | 113.4 | 178.0 | 223.5 | 274.5 | 299.7 | 282.4 | continued LO ERCTCSSS until August ’ but since 
November.......... 104.4 | 113.3 | 182.4 | 226.4 | 283.4 | 300.0 | 282.4) then have been slowly decreasing 
Do re | 108.5 | 124.6 183.5 | 244.5 | 285.6 | 281.2 281.8 | the ‘i 7 : eves J e " = °° ‘ - ; 
| [he index number of wholesale prices pub- 
lished below is that compiled by the Svensk 





Note circulation of the Riksbank. Handelstidning. It is based upon 17 market 











| § j \ _* T ateris : " COO : } ha 
[Million kronor.] | quotations or Taw mate rials or go ds in _ the | 
first stages of manufacture. The quotations : 
. 1. : . 1 . a % : 
End of— 1914 | 1915 | 1916 | 1917 | 1918 | 1919 1920 | 8Fe taken us of the middle of each month, 
except In the case ol vegetable and animal : 
January _.-| 205.3 | 267.5 | 293.6 | 376.1 | 524.7 | 721.0! 673.3 foods which are ay erages ot weekly quotations. q 
February Vekevnranee 213.9 | 276.9 303. 6 393.5 560. 2 721.6 685 ) The index number 1s based upon prices in 
March. ..........---| 233.6 | 292.4 | 331.6 | 438.8 | 630.7 | 750.7 | 741 - 1019 ™ ps PE 100 - ° i 
Srikecnscnsayeed 219.2 278.4 322.4 434.3 614.9 7222 7183| July 1, 1913—June 30, 1914=100, and is 
eresnnesenne= ay 6 | aoe e | aot | doe | Core | wre | ee | weighted according to the value of the con- 
er Sccunttasaschs 228.4 276.2 324.8 442.4 | 645.2 683.1 724.8 | sumption of the goods during the year imme- 
pO ere 279.6 | 282.1 | 345.5 | 467.1 | 688.7 | 694.2 742.2 : . “1 1 rTy : 1 iy 
September......... 204.6 309.5 386.9 521.0 761.7 751.1 779.8 | diately preceding the war. ‘To quote the news- 
IONE os vacsecnus 284.0 308.7 376.0 522.6 761.0 3:8 | T7261 ee (68 ; wndere the ines . weenie 
November.......-.- 283.7 302.6 380.7 535.0 784.0 723.5 742.8 | Paper: “It is under tood RES; 1 SONG CORN 
December.........- 304.1 327.9 417.5 572.7 | 813.5 747.6 759.9 the estimation ot the consumption iS very 
- | approximate, even for the initial period, and 
i J with the Raksband |that the conditions of production and con- : 
» or PO 7, , with t} Rikshank e ° . . ; Z 
Pape ene cae | sumption in Sweden have changed very much 
(Million kronor. } in consequence of the abnormal perturbations 
of the war. As the price of coal and coke has 
End of— 1914 1915 1916 1917 1918 1919 | 1920 risen to eleven times the prewar price, the 
ceneral rise in the wholesale prices, as indicated 
January tice aakeens 86.7 97.4 48.8 43.7 68.4 126.0 343.1 Vv our Ti ve" ink 1x, a prob: bly somewh: t 
° February........... 69.5 74.7 32.5| 28.7 32.1 93.6/| 360.6 by our ] rice 1 lex, is ] LD IN 1 \ 
on Ee errr 99.0 85.2) 40.0, 106.1 70.7 146.9 | 507.4 exaggeratl ed. 
; 391 74.7 2 97.6 5. 31.3 | 497.7 rey}. = 3 a , ria : 
Mey. EVAR MEAE 87.0 621, 231| 989 342 1528 | 473.5 Che official retail index number: is,based 
Pi ere 83.0 69.0 16.8) 62.9 42.7 153.7 | 531.1 upon the prices of 51 (from 1920, 50) articles 
JULY. 500 -2ccssceeese 89.4, 87.6) 17.7| 100.8 71.7 138.7 | 514.2 tp , : : . 1£ ao , 
MMIII. 6 ce ccnncess 142.6 63.7 16.4| 98.6 68.5 138.7 | 567.8 | of food, fuel, and lighting in 44 (from 1920, 49) 
ymber........-- 27.1 62.3 31.5 | 98.3 143.1 239.2 | 547.0 a MgO AE: - all 
‘ —...... 103.0 65.0 37.7, 59.5 124.6 240.9 | 503.4 | towns, weighted according to the budget of a 
November........-. 115.4 56.6 44.4) 57.4 150.7 269.6 | 447.2 | working man’s family which before the war 
December. .>....... 158.6 96.1 94.5) 111.2 200.1 412.8 | 451.3 5 . 


had a yearly budget of 2,000 kronor. 
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Group index numbers—Sweden, Svensk Nandelstidning. 


{1913=100.] 


Raw mate- 


Date. V = —e rials for Coal. 
— ood. agriculture. 

1913-14. 100 100 100 100 
a 136 101 114 123 
1915... 151 140 161 177 
= 152 182 180 266 
1917... 181] 205 198 551 
a 221 419 304 856 
261 409 340 804 

1919. 
December... . - 241 362 319 840 

1920. 
January... ‘ 248 328 317 864 
February.....-- 27 305 319 936 
a 270 304 318 960 
April... 265 284 320 1,008 
1 SR ee 269 4 283 320 1,069 
RNG sso. ccsekeces 250 273 311 1,252 
SAA ne 252 277 312 1,252 
BN sons a nckanane 271 307 310 ES 
September.........- 273 312 308 1,085 
ae 258 306 309 1,026 
November. -...- 264 290 303 910 
December. .... 247 283 301 602 


1 Average for six 
Official index number of retail price 8 of foodstuffs, Jue I, and 
lighting, 1914-1920. 
[July 1914=100.] 


| 


2 an 
( BB BS 1" : ; 
Metals. | ton — pulp.} eee Textiles. | Oils. 
| 

100 | 100 | 100 | 100 100 100 
109 | 104 | ae 118 103 111 
166 | 118 | 116 158 116 120 
272 | 165 | 233 | 229 166 149 
405 215 267 206 247 212 
398 275 | 300 195 ae 
258 286 | 308 DAL seca acces set aa 

237 204 343 258 350 204 

| 

248 295 | 388 258 353 | 204 
259 371 | 476 269 380 226 
291 367 | 682 268 380 275 
283 367 767 263 368 275 
324 367 788 : 252 374 275 
318 381 778 212 368 303 
293 388 767 202 336 303 
286 388 756 191 328 322 
273 388 753 180 310 340 
256 390 740 166 250 340 
253 | 387 609 161 233 332 
247 362 598 156 | 206 328 


months ending Dec. 31, 1914. 


Value of imports aid exports. 
4 I } 
{Million kronor.]} 


| Excess of 


| 
| | I 
| Imports. Exports. | —" 
exports. 
1920. 
SO EO Pe ee & 238. 0 126, 8 111.2 
ERI. «ovis inn ckne vce ibukssekeowapae 282. 1 106. 0 176. 1 
BE ican cy cae atic sacaes eee ee 301.1 150.5 150.5 
Bo, oso eae Sack had eens 266. 9 163. 7 103.3 
SE Ie Rae et oes CEN ORK it. ¥ 314, 2 227.1 87.1 
Mr sis di bw bcaecncadonesscucotseueceren 283. 3 223. 6 59. 8 
ee er eee eae re 331.1 267.7 63. 4 
RS i oe Noh aaae bee eeuen eee ene 307.6 229. 8 77.8 
on eee eee ee 324.5 222. 8 91.7 
RIS oo Sa ci Geo a aol eee 299. 3 217.8 81.5 


AUSTRIA. 


Since the disruption of the old Austrian mon- 
archy not only have the finances of the new 
Republic of Austria shown a chronic and stead- 
ily growing deficit, but the budgetary provi- 
sions have never approached, even remotely, 
the actual requirements of the treasury. This 
was due, especially in the beginning, to the 
uncertainties regarding the boundaries of the 
new state and the share it would have to bear 
of the obligations of the old monarchy. A more 


important and persistent factor, however, has 


Dairy 
al TY) Nia 
oes, | Sour, | Other| and. ler 
onteng ~1q? | Meat | Fish | food- licht- Weight- | 
Year ba dy and | (8ar- | (9 ar- | stuffs | “8 nt ed } 
mar- | groats | ticles).| ticles).| (6 ar- | "8. | indices 
garine | (11 ar- ticles).| 47 3! 
10 ar- | ticles). ticles 
ticles 
1914—3d quarter... 101 109 98 102 103 107 103 
4th quarter. 110 118 95 102 112 108 107 
1915— Ist quarter.. 112 124 106 103 128 112 113 
2d quarter. . 114 135 122 102 135 119 121 
3d quarter. . 124 123 37 118 129 135 124 
4th quarter. 141 124 140 142 130 151 128 
1916—1st quarter... 143 124 144 150 137 159 130 
2d quarter.. 146 125 157 152 138 167 134 
3d quarter... 152 126 182 176 150 187 142 
4th quarter 170 131 193 196 168 192 152 
1917—I1st quarter. . 179 159 192 203 02 207 166 
2d quarter. . 190 161 193 188 225 228 175 
3d quarter. . 203 158 190 202 228 264 181 
4th quarter. 237 161 212 251 221 330 201 
1918—lst quarter. . 275 173 285 286 241 347 227 
2d quarter... 283 188 445 323 237 352 255 
3d quarter.. 304 189 506 77 234 372 277 
4th quarter 414 244 490) 430 266 395 320 
1919—Ilst quarter... 400 255 467 354 295 414 335 
2d quarter... 403 256 474 307 284 389 328 
3d quarter... 383 264 476 303 259 370 311 
4th quarter. 383 274 407 294 240 393 308 
1920—1st quarter... 331 278 360 272 243 410 293 
2d quarter... 303 296 349 255 243 447 295 
3d quarter... 308 301 355 277 241 500 304 
eee 296 303 354 272 239 492 297 
August..... 315 302 356 279 240 503 308 
September . 314 296 354 279 245 04 307 
October.... 321 297 348 270 240 02 306 
November. . 328 294 327 272 237 492 303 
SRODUEIOUE shaded nv elixaccuclicscuendepuwencheabenesloeeleas 294 


The volume of foreign trade is shown in the | 


accompanying table: 


been the rapid pace at which the process of in- 
flation has been progressing. As a result, every 
few months the budgetary estimates have had 
to be revised and new treasury loans authorized, 
The budget for the fiscal year ending June 30, 




















FEeBrvuary, 1921. 














FEDERAL RESERVE BULLETIN. 207 





1920, had to be redrafted at least four times, 


and the scale on which the successive revisions | 


were effected may be seen from a comparison 
of the estimates made in the first draft, in July, 
1919, and those of the fourth draft, in May, 
1920: 


[Millions of krenen.] 


| July, 1919. May, 1920. 


ER at. s a cacnd vduaeore wade: 


3, 454 6, 294 
Fo ne 8, 442 16, 873 
| ee a 4,987 10, 579 


At the conclusion of the fiscal year it was 
stated that the actual deficit would greatly ex- 
ceed the latter estimate. 

When the budget was originally voted, the 
treasury was authorized to effect credit opera- 
tions to the amount of 2.5 billion kronen. This 
was followed by other authorizations, so that 
the total increase of the public debt of the new 
state for the year 1919-20 alone amounted to 
12.6 billions. The lottery loan floated last 
spring in order to meet maturing war obliga- 
tions yielded 1.2 billion kronen, but as this was 
the only loan obtained through public subscrip- 
tion the sale of short-term treasury certificates 
was the main source of funds. These bills were 
taken up by bankers, who immediately dis- 
counted them at the Austro-Hungarian Bank, 
the result being a steady expansion of the note 
circulation. 

The budget for the fiscal year 1920-21, drafted 
in June, 1920, gave the following estimates: 


{In millions of kronen.]} 
 cintictstitaakenevadiiarssceeenexnae 20, 665 
SO SE oe ee eee eerie: 33, 194 
POON CS cadacadbaskdics in kas ndeercusaweatkeisane eee 


The anticipated revenues were thus more 
than three times larger than those of the pre- 
ceding year. The increase in expenditures was 
chiefly due to two items, namely, food supply 
and salaries and pensions. The net loss on ac- 
count of the food subsidy is estimated at 6,760 
million kronen. Salaries and pensions, as a 
result of successive increases and allowances 
granted last year, are estimated at 8,931 mil- 
lions, as compared with 4,569 millions in 1919- 
20. Another important item in the increase of 
expenditures is the anticipated loss from the 
rise of exchange and the depreciation of the 
krone, which is estimated at 3.9 billions. The 

ublic debt charge alone amounts to 5,031 mil- 
fon kronen. 

These estimates, however, are of little value 
now as they were made up on the basis of 
exchange rates and prices in December, 1919, 
and June, 1920. By the end of 1920 the rate 
of exchange was about three times higher than 


31421—21 6 








in June, so that all estimates for food imports 
and for the = debt are now tremendously 
increased. Early in December the Minister 
of Finance stated that if the exchange situation 
that had prevailed for the last few months 
continued, the loss due to depreciation would 
be about 12 billions, instead of 3.9 billions, as 
originally estimated. Moreover, the budget 
did not include any charge for the cost of food- 
stuffs and raw materials to be imported from 
abroad on the basis of the five-year credits 
that have been granted Austria, although the 
anticipated proceeds from the sale of those 
products (over 800 million kronen) were in- 
cluded in the estimate of revenues. Finally, 
since last June, new increases in the salaries of 
civil servants have been granted, aggregating, 


'at the end of November, between 2 and 3 


billion kronen. On the other hand, the 
revenues from inheritance taxes, the income 
tax, and indirect taxes, have been less than 
estimated. In his speech at the National 
Assembly on December 3, Dr. Grimm, the 
Minister of Finance, estimated the deficit for 
the year at about 25 billion kronen, or double 
the original estimate. Even this figure, how- 
ever, is below the actual deficit, as the Minister 
did not include the cost of foodstuffs imported 
on long-term credit or the charges on the pub- 
lic-debt service accruing on that account. 

Since the beginning of the current fiscal 
year, and until the beginning of December, 
credit operations to the total amount of 9 
billion kronen had been authorized and ef- 
fected, but the proceeds had been totally 
exhausted by the end of November. On 
December an authorization was given for an 
additional 3.5 billions, which the Minister of 
Finance expected to be sufficient to meet the 
requirements of the Treasury until the end of 
the year. On December 16 the Minister asked 
for a new authorization for 8 billion; he stated 
at the same time that of the 11.9 billions re- 
quired by the Treasury for the months of 
January and February, over 90 per cent would 
have to be obtained through loans. These 
credit operations, which did not include the 
foreign credits of 17,500 million kronen for 
food imports have been effected chiefly by the 
sale of short-term Treasury certificates. The 
only exception seems to have been the issue, 
in October, 1920, of 6 per cent Treasury 
bonds, from which 617 million kronen had been 
realized by the end of October. 

On June 30, 1920, Austria’s public debt was 
officially estimated at 59.8 billion kronen, of 
which 14.9 billions represented the debt con- 
tracted by the new Republic, and 44.9 billions, 
its share of the debt of the old monarchy. The 
debt has since been increased by the successive 
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issues of Treasury certificates and by the for- 
eign import credits of 17.5 billions, so that it 
was expected to attain by the end of the year 
the amount of nearly 100 billions. 

The note circulation of the Austro-Hun- 
garian Bank increased from 54,481 million 

ronen on December 31, 1919, to 77,024 million 
on November 30, 1920. Beginning with De- 


Of the 328 million kronen, which constituted 
the reserve of the Austro-Hungarian Bank on 
November 23, 1920, Austria’s share amounted 
to 17 millions. This consisted almost exclu- 
sively of foreign securities payable in gold, 
Austria’s share of the 223 million kronen gold 
reserve of the bank being negligible (51,000 
kronen). 





JAPAN. 


Following is a table showing the conditions 
of the Bonk of Japan during the year 1920. 
It is hoped that the material mcluded in these 
tables may be published regularly each month. 
The latest figures are subject to revision, as 
they are furnished by cables to the Bank of 
Japan agency in New York. On the whole 
the latest statistics seem to show a further 
trend toward the condition of affairs that ex- 
isted before the war. 


cember, 1919, a separate account has been 
kept of new Austria’s share in the assets and 
liabilities of the bank. Her share in the note 
circulation was 12,134 million kronen on 
December 31, 1919; and it had increased to 
17 billions on the last week of July, 1920. As 
a result of the successive sales of Treasury 
certificates, the expansion became more — 
in the new fiscal year, as is shown by the fol- 
lowing table: 


[In billions of kronen.]} 























1920- a _.| The recent increase in the private deposits 
ae "paige shea a esr gat gs and discount items of the Bank of Japan as 
f a et ee ee ee eee ee Se eee eer a V. . . . ° 
ie ais ate 995 | well as the advance in note circulation is 
a IRR a lean iptind <a 27.0 | probably due to end-of-year settlements. 
Bank of Japan. 
{In thousands of yen.] 
Govern- ; Advances + : Redis- 
Private : : Note circu- 
End of— ment a Discounts.| Loans. | on foreign : count 
deposits. | 2ePosits. bills. lation. rate. 
Per cent. 
OGRE CES Se Ver eae OPO ae EN 1,118,635 | 48,557 249,425 | 55,295 | 324,307 —-1, 375, 170 8.03 
ieee octets sah’k innnadirusenvannceehoeneus 1,119,635 | 26, 088 276,846 | 59, 463 339, 988 1, 360, 457 8.03 
re ei ogee, Chae dake ie 1, 143,223 | 37,613 290,457 | 73, 259 281, 372 1, 368, 056 8.03 
Aptil.ceo 20 ooo eo lec ce cease ce teeteeeeteeteeeeseie 1,170,574 90,131 | 381,281 | 51,107 | 316,727 | 1,368, 977 8. 03 
«COSI CRE aoa RRR IE sees , 123, 64: 5 1 393, 85 51, 316 322, 41 1, 327, 856 8.03 
RR + dR a 1,077,872 | 86, 945 334,881 | 45, 711 258, 924 1, 349, 065 8, 03 
ea Thies Es Dh anche vinciaexduniaescanineee 1,061,549 | 58,096 -226,245| 46,548 246,107 | —_—1, 202, 433 8.03 
(Facies ie a ale RE gl 1 147,922 | 53,61 230,750 | 47,598 256,006 ‘1,217,076 8. 03 
BIE Sse At. ete ie ee ee ea 1,027,427 51, 138 132,309 47, 915 88, 826 1, 170, 144 8. 03 
Te gd os canes cghaurg 1,006,775 | 41,497| 113,631 | 50,592 «126,136 —*1,192, 082 8.03 
IN gee uh. cdcah aautrie wen 1,038,191 | 987859 76,376 | 51,369 91,332 4, 118,351 8.03 
| gireRae GP sar epg ee nnn pai ape mai 940,956 | 98,581 109,233 | 48,814 73,478 | 1,311,234 8.03 
In addition to the statistics above, showing | Tokyo banks. 
the condition of the Bank of Japan, it has | Be 
: been considered advisable to publish statistics | eehenaneietiniaints 
q showing the conditions of other banks in Tokyo | ~ are 
and the money rate. These figures indicate Seis: Ansecaned: Saens. Tokyo | 
that although in November and December ” eumeaaa ~ bank clear-| Average 
: ings discount 
loans have been considerably reduced from End of— eg sere (total | rate 
. -. a eT . ck Ae a ota ota Cash on | within | (Tokyo 
= the large dimensions of the earlier part of the deposits. | loans. | hand. the _| market). 
. year, they are still at a very high point. Cash month). | 
holdings of the Tokyo Associated Banks at | | 
the end of December were at the highest point | Per cent. 
of the year, amounting to 223 million yen, as EEE CHE CAE oe 7 
. : ° od 9* ? o> bid) ? my " 
compared with the minimum of the year of 1,956,987 | 1,982,134 | 201, 543 | 4,135,258 | 10. 15 
- oan peat ny an ry 17 983; 069 | 1,981; 932 | 189,375 3,168,387 | 10.62 
121 million yen in August. The discount 1) 974) 171 | 2’ 089,356 | 195,618 2/922’ 032 10.95 
rate with the banks reached the highest point eves | vaen | wien ituem | ae 
. . . . rr > mY D4 , > 
in June, amounting at that time to practically A : 1, 788, 544 | $, O18, 865 | 181,156 | 3, 180,133 | eo 
11 per cent; since then there has been a steady | October 17. 18282522 | 27133237 | 147,527 | 17921" 862 | 10.48 
. } r _ | November...... 1, 689, 000 | 1,823,000 | 159,000 | 2,302,000 |.......... ‘3 
although gradual decline, the rate now stand etn iat 1° 769; 000 | 12 866,000 | 2237000 | 2° 8417000 |222222272 
ing at approximately 10.5 per cent. ; 
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As has been frequently pointed out, the de- 
cline in wholesale prices in Japan during the 
year has been more spectacular than in any 
other country in the world. A high point was 
reached last March, when the index number 
sat! og to be 321 per cent of the 1913 
level. By December they had dropped to 206 
per cent of prices in 1913, indicating a steady 
decline throughout the year. The volume of 
the foreign trade of the country steadily de- 
clined during the second half of 1920, reaching 
its lowest level in December. 


Foreign trade. 


[In thousands of yen.]} 





Group index numbers—Italy. 


Prof. Bacni. 











| 
Cereals Other Minerals | Oth 
Date. and food- | Textiles.| end aie 
meats. | stuffs. metals, | 20S. 
0 100 100 100 100 100 
Bh ccnGgeenncwnn 102 S4 96 100 96 
| eR 132 93 113 7 133 
DR Ea ay wad buses 156 135 1S4 380 197 
Mi batdnceasiaus 215 171 326 596 266 
es wea cns ences 315 229 475 750 391 
a Pade dg clear 316 340 427 414 360 
1919. | 
December .........| 338 373 659 584 | 405 











Group index numbers—Calcutta, 














Exports. 


End of— Imports, | 
IM oda leia< cadncasedenchdtndctidedadedaneaaen 204, 767 | 
EN 06 o0assaquanawetaxsedulademuuenesun@ases 270, 642 | 
Witlarnkececucedn<s a a ee ee eee oe 329, 027 
YS eee svantbnaiigueteuinain 296, 
NS S00 Kh poseada Cécdndebceicceneuaecennoswaanqeuus 295, 950 
POR Sivinin CdG06s trend dadgeeiutianiinsubéeasaaeanene’ 220, 183 
PE irad hcddbcnaceexedacscccacnacdsddqcacxcauaan 157, 133 
a gban Wis bé0ccanegencessdhoce4anenduueabanae 123, 197 
is 0tckcancdudnassangenswedandeamanadtel 117, 600 
RE diaedkkcdnéwonabane seeekemennens dcdaeatere 105, 746 
IN A Si dee cccusnndacteceiastabedersxass -----| 106,958 
pe digtadedaknads Wakadaanvad 105, 000 
[1913= 100.) 
i} Cereals | Other Minerals 
| Date. and | food- | Textiles and 
i| meats. | stuffs. metals 
] pcctintienbianitl | ee eae ee 
1920. 
ree 363 396 777 671 
February ......-.. 365 399 840 857 
|. 381 418 962 996 
js he aaa 395 494 1, 064 1,076 
4 . Deere 441 499 840 1,088 
be 445 511 742 917 
as cistacaas 434 508 759 903 
eo ee 445 510 7 957 
Septembe 459 520 7 1,040 
J” ae 445 502 810 1,077 
November........ 475 535 763 3 
| December ........ 481 531 675 928 














India, Department of Statistics. 


{End of July, 1914=100.} 


Build- | Manu- , | Cotton 
| Hides | 
, ing fac- | — | manu-| Raw 
Date. mate- | tured | Metals B - | fac- | cotton. | 
rials. | articles. * | tures. } 


| ‘ | 
End of July, 1914...| 100 100 100 100 100 100 
August, 1918....... oe 317 _ , AP 240 
} 





| 

| 

| 

1920. | | 
January...... poe | 118 225 | 226 253 356 214 | 
Lo) ie 138 217 | 215 233 364 185 | 
| oR eS 127 218 | 222 211 351 179 | 
Deis sschereascas 114 201| 219 209 357 158 | 
ae | 215| 248 160 365 135 | 
pA OTS | 131 233 | 244 116 364 144 | 
Pe ocxcsc sae ee 235} 249 100 384 132 | 
oS RRS | 142 235 257 99 360 139 | 
September... ...... | 158} 237| 245|/ 105; 347| 154] 
October... . | 154 282| 245 96 | 343 142 | 
November | 161 246| 243 89 341 133 | 
December.......... 161 229 | 242 90 133 116 | 


1 Includes pulses. 











176,347 





Other 
goods. 


Jute 5 
| Other De wr f 
Mae. | tex: | Oils. sate <a Tea. | Sugar.) Pulses. |Cerenls. on 
aye jlaa « - Ss. 
tures, | "les. 
100 100} 100}; 100 100 100 100 100 | 100 100 
328 MOP Pecaud 89 | eee 95 V7 eee 1119 
| 
181 153 | 159 25 200 96 377 207 | 167 204 
164 158 | - 155 123 190 92 363 191 | 158 199 
150 159 135 118 166 87; 321 160 | 151 192 
170 | 161} 116 119 163 90 377 | 159 | 156 185 
142 164 123 120 169 90; 511 150 | 157 183 
147 164 119 83 171 73 | 482 149 | 156 180 
151 168 119 89 169 74} 503 159 151 188 
163} 168] 115 91 167 72| 477 160| 154 185 
163 | 164} 115 105 179 65 456 170 | 154 186 
136 164} 132) 104 184 64) 392 169 | 155 178 
118 | 164 118 90 163 62 | 348 168 | 150 173 
107 156 124 83 152 69 | 273 |} 149 | 139 160 
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Group index numbers—Australian Commonwealth—Bureau of Census and Statistics. 
(July, 1914= 100.} 


Groceries 


























; at 
Textiles Agricul- 
Metals and , hes Dairy | Building . 
Date. : | leather, tural - and | Meat. ; Chemicals. 
coal. ete. products. products. | tobacco. | materials. 
——— —_ —_— _—$$$$————— | ————— _ — 
OEE TO ee Od TEE PP? 100 100 100 | 100 | 100 100 100 100 
SE ELE AOI A ae 117 93 | 202 | 127 | 110 150 116 149 
AP ek act Senso BEGEOEA 154 131 113 | 124 | 127 155 136 172 
ee GRES daira cbubesasuepeeres'steaen 213 207 110 | 116 | 131 155 194 243 
"SRR Si fs ele a a eee eee 220 232 135 | 121 | 138 147 245 315 
ON eo wage ese 193 217 186 137 147 145 261 282 
1919 
NN, co ons, £56 pat eaak hehe as hacnecnen ses 186 259 224 | 142 156 132 281 266 
| 
1920, 
| RTS OES Aaa PPR ere REET ee Pere 189 273 227 143 | 156 147 282 268 
OR tee. bal ceSideeeasasincesute 192 | 283 226 149 161 | 149 287 272 
Noe wie bce Pata coals soa 205 281 226 | 162 160 126 298 280 
MMM oA ack Okie ec ccmk beaesaasseaates 205 277 234 169 192 160 298 280 
SEES SEES RO EE ee | 214 265 252 177 197 170 307 297 
ES O50 decGaeh aie nebo hus eae enka set cases 214 260 261 | 187 195 208 307 297 
oN A Sh ig Sige asibia aap 211 252 244 | 188 193 261 307 283 
Roe ita st ato ka bae ade ck veneees 209 251 238 | 129 | 193 284 312 282 
September.............. ig Gore ae | 211 222 231 | 209 | 196 273 295 276 
le iS 3 Cad china tentane 222 220 208 214 | 196 | 226 289 276 
NE IE, < wosior ied eunipoecaunaye 222 180 206 | 212 | 195 211 281 255 
I Aa a eee ca vane a 216 | 156 193 210 (98 193 271 252 
Group index numbers—Canadian Department of Labor.' 
[1913=100.] 
= ; Fruits | . ee Drugs 
Grains | Animals an ; Hides Building | 
Date. and and | B. , oo Textiles.| leather, Metals. Saale materials, | tag ia 
fodder. | meats. tables. etc. lumber. cals 
ee eee 100 100 | 100 100 100 100 10¢ 100 100 100 100 100 
| ERR ee 114 | 107 | 100 99 104 102 105 96 101 100 94 106 
| ERASE 136 104 105 93 121 114 110 128 106 97 92 160 
| eRe EE 142 | 121 | 119 130 136 148 143 167 128 100 113 22: 
BS. Ocuhiewdisnen 206 161 | 149 233 180 201 168 217 174 118 163 236 
Rn cinch ch ces 231 | 197 | 168 214 213 73 169 229 213 147 188 250 
eee 226 | 199 | 19% 206 222 285 213 173 228 171 201 205 
1919. | 
December........-. 251 182 | 230 240 232 306 231 181 232 224 | 209 189 
1920. | 
Cs SEE 269 195 228 265 245 | 316 237 191 235 232 | 212 190 
February........... 275 195 216 290 251 321 245 199 231 243 | 215 189 
_ aera 280 198 206 295 254 322 222 210 237 268 | 215 194 
See 291 200 196 316 264 366 239 214 237 268 | 245 201 
ects dec 301 207 139 358 275 323 | 215 213 237 294 257 203 
| RE Ea a 302 206 | 183 338 274 314 | 186 207 238 295 | 79 206 
eee 292 211 194 295 283 305 | 183 209 242 282 | 294 218 
| GSE aE 271 204 198 142 277 300 173 209 243 285 | 298 218 
September.......... 254 | 202 202 190 261 296 169 207 259 273 | 296 217 
eet 229 | 194 | 207 177 249 292 156 203 259 265 | 211 211 
November.......... 201 | 184 | 209 203 236 273 | 153 195 259 265 | 270 205 
December........-- 190 | 179 | 221 189 222 251 | 141 178 259 252 | 269 201 
1 Unimportant groups omitted. 
Group index numbers— United States, Bureau of Labor Statistics. 
[1913=100.] 
: , Metals Ea ee | 
Date Farm Food, —_, rae and and | Chemiess f new Miscel- 
| products. ete. clothiz lichtin metal buildin F - i laneous. 
a galing. | products. | material. | @!U8S- goods. 
A ee ae 100 100 | 100 100 100 100 100 100 100 
ee Nee ae | 103 102 | 98 96 88 98 | 101 | 99 98 
|_Sarah aaa ata 106 105 | 99 92 94 94 | 109 | 99 99 
| EASELS EES 119 124 | 123 114 142 100 157 | 115 117 
aR AS eee 189 178 181 175 208 124 198 145 153 
MRED Sc utaccntcsandarsaatl 219 191 240 163 181 | 152 221 | 195 192 
MRC thdtncshatibacnchocumsatiuch 234 214 270 173 161 195 | 178 | 246 217 
1919. | 
ESE A ee 240 219 325 179 164 | 236 | 176 299 220 
Se RIE. 4 234 335 181 169 253 | 179 | 308 220 
1920. | | 
SETAE 246 253 350 184 177 268 | 199 | 324 227 
EE ee Rae rey 237 244 356 187 189 300 197 | 329 227 
RN Yh Gah veenawawraeksiwones 239 246 355 192 | 192 325 205 | 329 230 
| MORRGR ee a: CCaree 246 270 353 213 | 195 341 212 | 331 238 
| ERS ER ataisn siiayareay 244 287 347 235 193 | 341 215 | 339 246 
| RE ae eee | 243 279 335 246 | 190 | 337 218 362 247 
SRE RE A: | 236 268 317 252 191 | 333 217 362 243 
August eek eciuks acne teehee eid ae 222 235 300 267 193 328 216 | 363 240 
NS Rae 210 222 278 284 | 192 318 222 | 371 239 
Abi ncwaeiiwnnsncutcegen 182 204 257 282 | 184 313 216 | 371 229 
ce REE 165 195 234 258 | 170 274 207 | 369 230 
0 aS Ee | 144 172 220 236 | 157 266 188 | 346 205 
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WHOLESALE PRICES IN THE UNITED 
STATES. 


The Federal Reserve Board’s all-commodi- 
ties index number stood at 171 in December as 
compared with 190 in November. This shows 
a drop of 93 points since the high peak in May, 
or a 35 per cent decrease. 

It is interesting to note that all groups, re- 
gardless of stage of manufacture, were at prac- 
tigally the same level in December. ‘The drop 
in raw materials and producers’ goods was in 
both cases 19 points, the drop in consumers’ 
goods 16 points. In the case of goods im-| 
ported and exported there was a decrease of | 


Index numbers of wholesale prices in 


| 15 and 17 points, respectively, with the result 
that imports are only 12 per cent above 1913 
prices and exports 46 per cent. The declines 
in these two groups are due to the very marked 
decrease in practically every commodity im- 
ported and in 50 per cent of the goods ex- 
ported. 

In comparing the indexes of the Federal Re- 
serve Board and the Bureau of Labor Statis- 
tics it will be seen that the decrease in Decem- 
| ber was approximately the same in both cases. 
The fluctuations of the two indexes are in 
| considerable harmony, although the index of 
' the Federal Reserve Board is at a lower level 

than that of the Bureau of Labor Statistics. 





United States—Federal Reserve Board. 


[Average price for 1913=100.] 





Date. ay Imported. 
1913 
pg A ee eer ree 100 100 
1919 

Rs POT Tee vudbeus kup cteawaebunncaen 197 168 
ME aiodia cadena etcccanGrerctauelsaasee 191 168 
NL 5.5 Cnc yawwandtavekcanisesdeengameneenan 193 163 
A RP Serre errr 198 165 
SUP CGbusencavetascavasrekiauseonsxneakes sane 204 172 
Pidatvicnaexesdeveeesaceccey sncesececavseetna 204 180 
July Te FRE Ee Tae ee ee es 214 176 
a Sy Be oak Oe meee 221 174 
September.......... ited ste teokwcscamnamwes 215 170 
CS Uae ance Soke a iian'ciesed wens mewakwes 215 174 
Re henkakskedntonhue xeuateayseeweue 222 179 
SIE 6 6 had sie cwcednnneewsncwaveneatecednes 231 203 
244 212 
244 216 
250 | 218 
26 242 
266 246 

260 226 | 

253 208 | 
238 182 

RIN is cd chaeccccondcavsh arccvacukuhecdee 231 164 | 
CE Salo divceewess 5 sBeed veavecaees 213 142 
ED, od Wier cnn tuiud cee hacsevescemnauene 195 127 
December. ........- G ba eds eo exe anaeeeae een 175 112 


Exported. Consumed. vo? ed — ay All. 
100 100 100 100 100 100 
200 195 195 192 96 195 
192 190 190 191 188 129 
194 191 196 185 188 191 
194 196 201 181 | 197 | 196 
211 | 201 209 184 | 202 | 202 
214 202 | 208 192 202 | 203 
224 | 211 | 217 200 211 | 211 
219 218 217 206 224 218 
212 212 211 203 216 211 
226 211 | 213 207 214 12 
242 217 220 213 | 219 | 219 
245 | 225 229 223 225 | 226 

| 
255 | 240 245 236 | 240 | 42 
252 242 242 247 240 242 
256 | 247 246 263 241 248 
264 | 263 263 274 257 263 
262 264 263 274 261 264 
256 | 257 258 | 265 255 2 
248 | 249 249 | 251 250 250 
229 | 234 237 235 229 234 
211 | 227 233 225 218 226 
18] 211 211 | 209 203 208 
163 | 193 192 190 187 190 
146 | 174 171 171 171 171 

| 
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INDEX NUMBERS OF WHOLESALE PRICES 
INTHE UNITED. STATES - 19/9, 1920. 
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INDEX NUMBERS OF WHOLESALE PRICES 
INTHE UNITED STATES ~ 1919, 1920. 
Saw Materials. 
------ Sroducers'Go0ds.—----—- 
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Index numbers of wholesale prices in the United States for principal classes of commodities—Bureau of Labor Statistics. 


{Average price for 1913=100. } 





Raw materials. } 


| 
| 
Year and month. | 
Farm Animal 
| products. products. 
| 
PRs saws wave ys ee ee ee 102 106 
OE Oe Sere eee 98 99 
| a ee een 110 97 
December, 1916......... eee eas Sea ee 155 131 
December, 1917......... che ee clin: | 235 178 
Ee wa in hav idoscavedacateks awed 237 210 | 
ee eer ere eee 288 209 
January, 1920......... ckakeun eee a4 ee 291 213 | 
ND 8 sn ea Fac ack apainn taken calc’ 278 206 
March, MD 80 dtisdncaxand beisidaoracaa ts 288 200 | 
Spel, ae MERE SGI Ben ce Bae eae | 304 196 
Ss inane Wateesusockucsouvendscaanada 314 179 
EE ioicS din cue nauth vob>knen awe nese eiteual 301 186 
Sf ea pinae es sis ached 287 184 | 
| ES ERR ARE NS AE 259 | 181 
September, I et eee 232 | 186 
ee ae 191 172 | 
ESTE Re eS eee ne er 170 159 
EE A a b'nb-000 bcs ccs cans cakcdtnmaes | 155 132 | 








Forest | Mineral Totalraw| 800s. | goods. 
products. | products. materials. | 
97 | 91 99 93 103 
94 91 96 93 102 
93 104 102 116 107 
99 180 144 164 142 
130 162 180 181 | 185 
150 185 200 199 | 221 
259 186 233 228 245 
273 190 239 245 259 
315 194 240 | 246 256 
348 197 | 247 | 246 | 263 
367 224 260 263 280 
367 234 260 | 271 | 285 
363 245 261 262 | 279 
359 256 258 | 251 272 
351 265 251 | 238 | 250 
344 | 277 248 | 224 | 240 
339 | 27: 230 209 | 224 
289 | 246 205 | 193 | 214 
283 | 224 187 | 175 196 


~| Producers’ | Consumers’ 


Allcom- 
modities 
(Bureau of 
Labor Sta- 
|tisticsindex 

| number). 


100 

98 
106 
147 


207 
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In order togive a more concrete illustration of actual 
price movements, there are also presented in the following 
table monthly actual and relative figures for certain com- | 
modities of a basic character, covering the period January, 


1920, to December, 1920, compared with like figures for 
December of previous years. Theactualaverage monthly 
prices Shown in the table have been abstracted from the 
records of the United States Bureau of Labor Statistics. 


Average monthly wholesale prices of commodities. 


[Average price for 1913—100.] 


, Wheat, No. 1, 
orn NO. 3, . 
northern spring, 


Minneapolis. 


Wheat, No. 2, 
red winter, 
Chicago. 


Cattle, steers, 
good to choice, 
Chicago. 


Hides, packers, 
heavy native 
steers, Chicago. 


Cotton, 
X 


Chicago. Ne 


middling 
Orleans. 
Year and month. netainenienaaeepaae 


Average Average 





















Average | Rela- Average | Rela- | Average Rela- Ava os Rela- | Average | Rela- 

price per tive | priceper| tive priceper| tive |priceper tive Prod er ‘tive price per| tive 

bushel. | price. | pound. | price. bushel price. | bushel. price. pounds. | price. | pound. | price. 
‘9! Se $0. 7044 114 $0. 1331 105 $0. 8971 103 $0. 83 $9. 2188 108 $0. 1938 105 
December, 1914....... 6340 103 0721 57 1.1921 136 1. 122 8.9125 105 . 225 122 
December, 1915..... 6794 110 - 1185 93 1.1311 129 3.3 125 8. 4875 100 140 
December, 1916..... 9125 148 - 1757 138 1.7611 202 1. 175 10.2917 121 182 
December, 1917. 1. 5875 258 . 2894 228 2. 1700 248 2. 220 3. 2350 156 190 
December, 1918....... 1. 4280 . 2958 233 2205 25 3. 234 18.3600 | 216 158 
December, 1919... 1. 4485 90 314 300 347 2. 248 7.0750 | 201 223 
January, 1920. .... 1. 4750 135 318 336 2. 267 | 15.9375 | 187 218 
February, 1920.... 1.4125 - 5944 311 308 2. 252 14. 9688 | 176 219 
March, 1920..... 1. 5515 . 4060 320 315 2. 253 | 14.4000 169 198 
pe ee 1.6913 . 4144 326 344 _t 281 | 13.9063 163 196 
May, 1920....... 1.9825 - 4038 318 352 2.§ 302 | 12.6000 | 148 192 
June, 1920...... 1. 8390 . 4030 317 332 2. 294 15. 0313 | 177 185 
July, 1920....... 1. 5388 3950 311 324 2.§ 284 | 15.3813 181 160 
August, 1920........ 1. 5310 - 3380 266 292 2. 251 15. 3500 | 180 155 
September, 1920.... 1. 2938 . 2706 213 85 2. 253 15. 2500 179 154 
October, 1920... .. . 8778 . 2088 164 241 2. 224 | 14.6875 173 139 
November, 1920..... 8003 . 1780 140 201 2. 209 | 14.5750 171 - 2325 126 
December, 1920... 7341 - i444 ll4 192 2 204 | 12.0938 142 . 1900 103 
~ at , \} eed ee Yellow pine, Coal, anthracite, Coal, bituminous, 

Ch lig ~ — poet, a lo« a da flooring, stove, New York,| run of mine, 
er aoe oe ih New York. tidewater. Cincinnati. 
Year and month. 

\verage Rela- | Average Rela- Average | Rela- | Average | Rela- | Average Rela- aN —— Rela- 

ae tive |priceper| tive priceper| tive | price per| tive | price per) tive  ~ al tive 

a... price. | pound. | price. | M feet. | price. | M feet. | price. |lomgton. price. cam price. 
July, 1914..... $8. 7563 104 $0. 4444 94 $24. 5000 101 | $42. 0000 94 $4. 9726 98 $2. 2000 100 
December, 1914 7.1313 84 . 4861 103 | 24.2500 100 41. 0000 92 5. 1796 102 2. 2000 100 
December, 1915. 6. 2438 74 - 6429 136 21.2500 88 | 38.0000 85 5.1710 102 2. 2000 100 
December, 1916 9. 7500 115 . 7286 155 24. 5000 101 $1. 0000 92 5. 6801 112 4. 5000 | 205 
December, 1917. 16. 7150 198 1.3571 288 30. 5000 126 57. 0000 128 6. 4736 128 3. 7500 170 
December, 1918. 17. 4400 206 1. 4365 I are eee 63.0000 | 141 7.9500 157 4. 1000 186 
December, 1919. 13. 6800 162 1.2545 266 48. 0000 198 | 112.0000 | 251 8. 4098 166 4. 1000 186 
January, 1920. ....... 15. 1250 179 1. 2364 263 53. 0000 219 | 112.0000 251 8. 4291 167 4. 1000 186 
February, 1920... 14.9813 177 1. 2364 263 57. 0000 235 | 139.0000 312 8. 4118 166 4. 1000 186 
March, 1920... 15. 5000 183 1. 2364 263 57. 0000 235 | 139.0000 312 8. 4109 166 $4. 1000 186 
April, 1920...... sina 15.7125 186 1. 2000 255 7. OOOE 235 | 160.0000 359 8. 4368 167 5. 5000 250 
* =a 14.7550 175 1. 1636 247 7. 0000 235 | 160.0000 359 8. 9964 178 5. 0000 27% 
June, 1990wcc<.... = 15. 3500 182 1. 0000 212 17. 0000 235 | 160.0000 | 359 9. 3672 185 6. 0000 | 273 
Po | ere ree ree 15. 8875 188 . 9091 193 97. OOOO 235 | 160.0000 359 9. 4580 187 6. 0000 273 
August, Ae 15. 7350 186 . 8727 185 17. 0000 235 | 157.0000 352 9. 6087 190 6. 0000 27% 
September, 1920....... - 17. 0688 202 . 8364 178 17. 0000 235 | 157.0000 352 | 10. 4363 206 7. 1000 | 323 
| Sere 14. 7875 175 - 1273 154 57. 0000 235 | 152.0000 341 10. 4732 207 7 1000 323 
November, 1920.......-.-.- 12. 1400 144 . 6909 147 97. 0000 235 | 124. 5000 279 10. 5417 208 7 1000 | 323 
December, 1920..........-- 9. 662 114 - 5455 116 | 57. 0006 235 | 124.5000 279 | 10.5479 208 7. 1000 | 323 





| 
| 
ri 
' 
' 


ae 


PL ILE NE IC MORE 


= te Tae 








Year and month. 


ees eee 
RPOOUIIOE, FOLGE... ccccccccccces 
December, 1915................. 
December, 1916 
December, 1917................. 
Oe Ae | eee 
ee ee 
ee ee 
February, 1920 


ECS i. cdSnedewesvadesas 
2. See eee 
i Cs i conakinekt Wabommiee 
OS 
SN SEs eAs onan sce ond qeet 
September, 1920. ............... 
PUOCOIRDE, BOO «co kewcccssucses 
December, 


Year and month. 


PMNs 655% nusndessdnvkcnen 
December, 1914 
December, 1915 
LO See 
RIN: BOE 65 occcvcccscnicas 
December, 1918................- 
December, 1919 | 
> i Re reer 
February, 
eee 
re eee 
May, 


Sats s naneneanenivninan 


December, 1920................. 
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Average monthly wholesale prices of commodities—Continued. 


Coal, Pocahon- | 


I 


| 


Coke, Connells- 


tas, Norfolk. ville. 
Average | Rela- saieyl Rela- 
price per| tive * price per| tive 


longton.| price. | short ton| price. 
| 


. 8750 | 


$3. 0000 100 $1 77 
3. 0000 100 1. 6250 | 67 
2. 8500 95 2. 3000 | 94 
6.0000} 200! 5.7500! 236 
4. 4120 | 147 6.0000 | 246 
4. 6320 | 154 6. 0000 246 
4. 6320 | 154 6. 0500 248 
4.6320 154 6. 0000 246 
4. 6320 14 6. 0000 246 
4. 6320 154 6. 0000 246 
6. 4800 216 | 10.5000 430 
6. 4800 216 2.0000 492 
6. 4800 216 =: 14. 3000 586 
6. 4800 | 216 =: 14.3750 589 
6. 4800 216 15. 5500 637 
7. 2800 243 «15.3125 628 
7. 2800 243 | 14.3125 587 
7. 2800 | 243 8. 8500 363 
5. 6000 187 6. 2375 256 


Cotton yarns, 
northern cones, 


Leather, sole, 
hemlock No. 1. 





10/1. 

Average | Rela- | Average | Rela- 
price per| tive priceper | tive 
pound. | price. | pound. | price. 
$0. 2150 | 97 | $0. 305 108 

- 1600 | WE cchu camkels omeatie 

. 2100 95 2! 115 

. 3850 174 5700 202 
.4950 | 224 5000 177 

. 5500 | 249 4900 174 

. 6986 | 316 5700 202 

. 7271 329 5600 199 

. 7465 | 337 5700 202 

. 7549 | 341 9700 202 

. 7784 352 700 202 

. 7672 347 700 | 202 

. 7299 330 5700 202 

. 7009 317 9700 202 

. 6310 285 . 5500 195 

. 5429 245 5100 181 

. 4343 | 196 4900 174 

. 3695 167 . 4700 167 

. 3108 140 - 4100 145 


Beef, carcass, 


good native 





Coffee, Rio, No. 7. 


i 


Copper, ingot, 
electrolytic, 
New York. 


| 
Average | Rela- 





price per | tive 
pound. | price. 
85 

81 
126 
219 
149 

161 
119 
«af 123 
. 1906 121 
. 1858 118 
. 1919 122 
.19°6 121 
. 1900 121 
. 1900 121 
- 1900 121 
. 1869 119 
. 1675 106 
. 1455 92 
. 1369 87 


Steel billets, 


Bessemer, 
Pittsburgh. 
Average | Rela- 
price per| tive 
long ton. | price. 

| 
$19. 0000 74 
19, 0OD0 74 


30, 6000 119 
57. 5000 223 
47. 5000 | 184 
45. 1000 175 
46.4000 | 180 
48. 0000 | 186 
55. 2500 | 214 
60. 0000 | 233 
60, 0000 | 233 
60. 0000 233 
60. 0000 233 
62. 5000 242 
61. 0000 237 
58. 7500 228 
55. 0000 213 
49. 7000 | 193 
43. 5000 169 


Flour, wheat, 
standard patents 
(1918, standard 





Lead, pig, 
desilverized, 
New York. 





| 
Average | Rela- | Average 
price per | tive | price per 
pound. | price. | barrel. 
eee 
$0. 0390 89 | $1. 7500 | 
. 0380 | 86. | 1.4500 | 
. 0525 119 2. 0000 | 
:0730| 166} 2.6000 | 
. 0650 148 | 3. 5000 | 
. 0667 | 152} 4.0000 | 
.0718 | 163 | 4.6000 | 
. 0872 198 5. 0625 | 
.O88t | 200 5. 5125 | 
. 0923 210 6. 1000 | 
-0896 | 204 6. 1000 | 
. 0856 195 6. 1000 | 
. 0848 193 6. 1000 | 
. 0860 | 195 6. 1000 
. 0898 204 6. 1000 | 
, 0816 185 6. 1000 
0731 166 6. 1000 
. 0628 143 6. 1000 
. 0478 109 6. 1000 


Steel plates, 
tank, Pitts- 


Petroleum,crude,; ’ 

Pennsylvania, | Pig iron, basi: 
| at wells. 
| 


| 
oni 


Rela- | 
tive 
price. 


| 
71 


ho ho 
> 
ec 


to 
+ 


Average | Rela- 

price per | tive 

| long ton. price 
$13. 0000 | 88 
12. 5000 85 
17. 5000 | 119 
30. 0000 | 204 
83. 0000 224 
33. 0000 224 
34. 6000 235 
37. 75 255 
42, 2500 | 287 
41. 6000 | 283 
42. 5000 | 289 
43.2500 | 294 
44. 0000 | 299 
45. 7500 | 311 
48. 1000 327 
48, 5000 | 330 
3. 7500 298 
36. 5000 248 
33. 0000 224 





Steel rails 
open hearth, | 


Worsted yarns, 
2-32’s cross- 





burgh. Pittsburgh. bred 
| 
Average | Rela- | Average | Rela- | Average | Rela- 
price per! tive — per| tive | priceper| tive 
pound. | price. | long ton.| price. | pound. | price 
| | 
$0. 0113 76 | $30. 0000 | 100 | $0. 6500 Ss 
. 0105 | 71 | 30.0000 | 100 | - 6200 80 
"0180 122 | 30.0000} 100} .8800 115 
. 0425 287 | 40.0000 | 133 | 1.2000 15 
. 0825 220 | 40. 0000 | 133 2. 0000 257 
-0310 | 209} 57.0000 190 2. 0000 258 
. 0265 | 179 | 47.0000 157 2. 2000 283 
. 0274 | 185 50. 7500 | 169 2. 2500 290 
. 0350 | 236 | 54. 5000 | 182 2, 2500 290 
- 0365 247 54. 5000 | 182 2. 2000 283 
- 0375 253 54. 5000 | 182 2. 2000 283 
. 0375 253 54. 5000 | 182 2. 0000 258 
. 0355 240 | 54. 5000 | 182 2. 0000 258 
.0338 | 228} 54.5000 | 182 1. 7500 | 225 
- 0325 220 54. 5000 182 1. 7500 225 
. 03825 220 54. 5000 182 1. 6000 | 206 
. 0309 209 54. 5000 182 1. 5000 | 193 
. 0281 190 | 54. 5000 182 1. 3000 | 167 
. 0265 179 | 50.5000! 168) 1.1000 | 142 


Hams, smoked, 





Iuminating oil, 
150° fire test, 





Sugar, granu- 
lated, 


steers, Chicago. war), Chicago. New York. New York. 
Year and month. Minnespolis. 
| | | 
| Average | Rela- | Average| Rela- Average| Rela- | Average | Rela- | Average | Rela- | Average | Rela- 
price per; tive | priceper| tive (price per| tive | price per| tive | priceper| tive | price per| tive 
pound. | price. | pound. | price barrel. | price. | pound. | price. | gallon. | price. | pound. | price. 
NE a icon 6 Ca mntacscGuce 0.1350 | 104 | $0. 0882 | 79 $4. 5938 100 | $0. 1769 106 | $0. 1200 | 97 | $0.0420 98 
RGU, BONE. ois eenisscceens - 1428 | 110 - 0631 | 57 5. 9500 130 - 1633 98 - 1200 | 97 - 0483 113 
EPOOUNNIIOT, 1915.0 ccasccccccacses 1375 | 106 . 0763 69 6. 2250 | 136 . 1556 94 . 1300 105 . 0592 139 
Lo A ee 1375 | 106 . 0925 83 &. 6813 | 189 . 1988 120 . 1200 97 - 0692 162 
COS SE aaa 1870 | 144 . 0756 68 | 10,1313 221 . 3016 181 . 1400 114 . 0804 188 
A 2450 | 189 - 1725 155 10. 2100 223 . 3670 221 . 1750 142 - 0882 207 
December, 1919.............00.. 2350 | 181 1518 136 14. 0250 306 . 2888 174 . 2200 178 | .1085 25 
Co A, a 2320 | 179 . 1628 146 | 14,4438 315 . 2944 177 . 2240 182 . 1537 360 
a A eae 2125 | 164 . 1478 33 13. 5375 295 . 3056 184 . 2400 195 1495 350 
eas 2050 | 158 . 1500 135 | 13.1650 287 . 3155 190 . 2500 203 . 1372 321 
eee 2090 | 161 .1514 136 14, 2813 | 312 . 3313 199 of 211 1919 449 
aD 1950 | 151 . 1559 140 15.0313 | 32 . 3556 214 - 2600 211 2247 526 
LS. eer eee . 2225 | 172 . 1498 135 14.1600 | 309 . 3650 220 . 2600 211 2120 497 
A eee ol 197 . 1306 117) 13.6688] 298 . 3769 227 . 2600 211 1910 447 
DOO MU open ecansnadnsics . 255 197 . 0936 | 84 | 12,2350 | 267 . 3725 224 - 2600 | 211 1490 349 
September, 1920............ss00- . 2600 201 . 0819 74 | 12.5938 | 275 . 3634 219 . 2750 | 223 - 1426 334 
ee ES . 2520 195 . 0759 68 11.2063| 244 . 3575 215 :2900 | 235 - 1078 252 
November, 1920................- -2400| 185 . 0746 67 | 9.2950 203 . 3065 184 “a | 235 . 0962 225 
mrecmba bert, 19D)... 6s civccecsce 2220 171 - 0656 59 | 8.9438 195 . 2575 155 - 2900 | 235 | . 0809 189 
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PHYSICAL VOLUME OF TRADE. 


In continuation of tables in the January, 1921. Frp- 
ERAL RESERVE BULLETIN there are presented in the fol- 
lowing tables certain data relative to the physical volume 
of trade. The January, 1919, issue contains a description | 
of the methods employed in the compilation of the data 
and the construction of the accompanying index numbers. 
In this issue, series are included covering cotton seed 
received and crushed, and stocks on hand at the close of 
the month; wheat-flour production; and structural steel | 
orders and shipments. 

Receipts of live stock at 15 western markets, aiter a 
continued rise since June, showed a considerable drop 
during December and were considerably below the De 
cember, 1919, figure, while shipments again showed a 
decrease both when compared with last month and the 
same month a year ago. Stocker and feeder shipments 
from 34 markets showed a considerable decline and were 
also smaller than the shipments during December, 1919 
Receipts of grain at 17 interior centers during December 
fell off slightly from last month and from December a year 
ago. Wheat and oats showed a falling off from last month, 
but the figure for wheat was considerably greater than for 
December, 1919. Receipts of flour showed a very large 
decrease when compared with last month and a much 
larger decrease when compared with December a year 
ago. Cotton sight receipts continued to reflect the gener- 
ally lighter movement to market of the 1920 crop as com- 
pared with last season. The takings of the American 
spinners during December remained at a very low figure 
and were only about half the amount taken during Decem- 
ber, 1919. The port receipts, which have been smaller 
than a year ago, reflected the smaller amount exported this 
season 1n comparison with last season 

_ December fuel production showed some further increase 
overthe previous month. bituminouscoal production dur- 
ing December showed an increase over November, 1920, 
and a very large increase over December, 1919, but during 
the latter month the industry had not fully recovered from 
the strike which had occurred in November. Anthracite 
coal production increased considerably both when com- 
man with November, 1920, and December, 1919. Crude 
petroleum production showed a very slight increase over 
last month and a very large increase over Lecember a year 
ago. Pig-iron production during January, 1921, continued 
its decline and showed a considerable drop from the low 
figure reached during December and a larger drop from the 
January, 1920, figure. Theaverage daily production for Jan- 
uary was 77,478 tons as against 87,222 tons for December. | 
Parallel with this decline in pig-iron production, a large ' 











| 





Live-stock 7 


[Bureau of 


Receipts. 


Cattle and 


| Horses and 
calves, 59 


Hogs, 59 mules, 43 


Sheep, 59 





markets! | Markets. markets. | markets. 
! 
a al 
Head. Head. | Head. | Head. 
December, 1919....... 2,161,047 | 4,947,189 | 2,393, 304 86, 666 | 
| 
1920. 
IE oc wectcaswcs 1,868,723 | 5,5 1, 560, 051 | 138, 541 
oh ee 1, 468,370 | 3,¢ 1, 387, 111 108, 056 
SR gi25 8 alhccprn 1, 803,073 | 3, 1,255,490 | 82,584 | 
ne SiS cncaions 1, 542,150 | 3, 1,441,072 | 48, 036 
ae aaa 1,766,394 | 4,234,022 | 1,421,009] 40,901 
SESS AER 1,870,121 | 3,741,202 | 1,592'450| 32,199 
| RCE Ree 1,657,743 | 2,837,685 | 27000758 | 35,668 | 
Ss Ve beckvadis 1,952,086 | 2,516,240 | 2)561,661| 73, 42: 
September.......... 2,279,345 | 2) 435,589 | 2'826,693| 57, 468 
October............. 2, 196,939 | 2,826,277 | 2,945,709 | 38,657 | 
November........... 2,403,990 | 3,862,243 | 2)419,596 | 22) 477 | 
December........... 1, 382) 995 | 4,186,261 | 1,546,876 | 16, 118 | 


1 St. Louis, Mo., no longer considered as having a public stockyard. 





/and meltings during December, 1919. 


decrease was also noted in steel-ingot production, which was 
the smallest since May, 1919, excluding the strike months 
of that year. The unfilled orders of the United States 
Steel Corporation during January, 1921, also showed a 
considerable decline both from last month and the same 
month a year ago. 

There were no signs evident of an increase in activity in 
the textile industry. Cotton consumption reached a new 
low figure during December and was only a little more than 
half the consumption during December, 1919, while the 
number of cotton spindles active during the month was 
less than for any month during 1920, and considerably less 
than during December, 1919. Wool consumpticn showed a 
decrease from the year’s low figure as registered during 
November, and was less than half the amount consumed 
during December, 1919. The percentage of idle woolen 
machinery on January 1, 1921, showed a very considera- 
ble increase in every case. Imports of raw silk again 
decreased considerably during December and were only 
about one-fourth of imports during December, 1919. 

Receipts and shipments of lumber at Chicago and St. 
Louis during January, 1921, were considerably less than 
receipts and shipments during both November and 
January, 1920. Production of southern pine, Douglas fir, 
and western pine during December, 1920, showed a 
considerable } se both when compared with last 
month and the same month a year ago. North Carolina 
pine production during December decreased considerably 
both when compared with last month and same month 
a year ago, while eastern white pine showed a slight 
decrease from last month. Shipments of citrus fruits 
during December showed a considerable increase over 
November and a slight increase over December, 1919, 
while shipments of deciduous fruits showed a very large 
decrease from November, but were more than twice the 
amount shipped during the same month the year before. 
Receipts ne meltings of raw sugar at the North Atlantic 
ports after a considerable rise in November fell off during 
December, but were considerably larger than the receipts 
Stocks of raw 
sugar at these ports at the close of December showed a 
slight decrease from the stocks held at the close of Novem- 
ber, but were considerably larger than the stocks at the 
close of December, 1919. 

Railroad net-ton mileage showed a considerable falling 


| off during November, but was well above the figure for 


November, 1919. The tonnage of vessels cleared during 
December fell off slightly from the November figure, but 
was considerably larger than the figure for December, 1919. 


novements. 
Markets.] 








Shipments. 
Cattle and Lm | Horses and 
Total, all aig Hogs, 54 | Sheep, 54 | Total, all 
kinds. —- markets. | markets. | — kinds. 
Head. Head. Head. Head. | Head. Head. 
9, 588, 206 968,001 | 1,608,578 | 1,188,742 | 89,895 | 3,855, 216 
} 
8, 842, 727 752,605 | 1,665,274 669,458 | 138,145 | 3,225, 482 
6, 387, 52 591,691 | 1,287, 169 572,634 | 110,827} 2,562,321 
7, 104, 392 570,323 | 1,399, 485 483, 550 | 87,896 | 2,541,254 
6, 062, 059 593,362 | 1,119, 205 724,718 | 47,998 | 2, 485, 283 
7, 462, 326 771, 865 1, 374, 902 769, 718 | 40, 021 2,956, 
7, 235, 972 789,953 | 1,295,936 768, 172 | 33,539 | 2, 887, 600 
6, 531, 854 721, 328 1, 095, 470 1, 015, 612 37,152 | 2,869, 562 
7, 103, 410 869, 849 953,088 | 1,459, 150 69,971 | 3,352,058 
7,599,095 | 1,079,170 931,261 | 1,581,680 60,414 | 3,652,525 
8,007,582 1,159,459 | 1,064,175 | 1,932,083 37,994 | 4,193,711 
8,708,306 | 1,148,861 | 1,394,347 | 1,474, 299 22,963 | 4,040,470 
7, 132, 250 647, 801 1, 516, 893 704, 760 | 17, 030 2, 886, 484 
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Receipts and shipments of live stock at 15 western markets. 
[Chicago, Kansas City, Oklahoma City, Omaha, East St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
Indianapolis, Louisville, W ichita.] 


RECEIPTS. 
{Monthly average, 1911-1913=100.]} 

















Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds. 
Head. Relative. Head. Relative. Head. Relative. Head. Relative. Head. Relative. 
December, 1919...... 1, 641, 731 163 | 3,708, 409 169 1, 588, 661 116 53, 173 115 6, 991, 974 151 
1920, | 
Ere: | 1,400, 031 139 3, 912, 449 178 1, 035, 591 76 90, 022 196 6, 438, 083 139 
February...........- | 1,068, 092 | 110-2, 440; 154 115 948, 116 72 75, 483 170 4,531,850 102 
| SS ee | 1, 203, 499 119 2, 910, 909 | 132 900, 299 66 56, 880 124 5, 071, 587 110 
EE eis cc oe cd ence 1, 040, 903 103 | 2,150, 281 98 928, 191 68 31, 235 68 | 4,150,610 90 
Eee 1,208, 656 120 | 3,128,249 142 796, 160 8 24) 889 54 | 5,158,954 112 
See | 1,290, 265 | 128 | 2,746, 390 125 1,006, 528 74 21, 056 46 5, 064, 239 110 
Ras idesnenee cs (@ 188, 019 118 | 2,115,639 9 1,301, 458 95 26, 257 57 4,631, 373 100 
os ae | 1) 459; 565 145 | 1,818, 245 83:1, 688, 719 124 55,371 120 | 5,021,900 109 
September.......... 1, 736, 009 172 1, 597, 622 73 =: 1, 893, 312 139 38, 950 85 | 5,265, 893 114 
ee 1, 628, 564 | 162 1, 836, 748 s4 1, 865, 330 136 24, 716 5A 5, 355, 358 116 
| ’ ’ ’ , 
WROVOGERDGE. .. cn csccel 1, 781, 261 177 2, 624, 185 119 , 042, 477 113 12, 149 26 5,960, 072 129 
PPPOE i desc cacass | 984, 309 | 98 | 2,932, 052 133 942, 858 69 9, 290 20 | 4, 868, 509 105 
| 
SHIPMENTS. 
December, 1919...... 687, 166 169 | 1,003, 968 207 687, 579 137 55, 551 | 135 | 2,434, 264 | 170 
| | 
1920 | 
GT 5 dihecicdnwcas 548, 841 135 | 1,026, 763 212 403, 382 80 89, 990 219 = =2, 068, 976 144 
i See 427, 608 109 | 814, 253 | 174 334, 012 69 78, 540 | 198 1,654, 413 | 119 
a ives ccuewen’ 418, 310 103 | 923, 526 | 191 298, 878 59 61,625 150 1, 702, 339 | 119 
Pig cies ke ee 114, 967 102 712, 087 147 373, 381 74 31, 348 | 761,531,783 | 107 
May ERR ae eee 515, 062 127 822, 907 | 170 316, 002 63 24, 037 | 59 1,678,008 117 
Mekiskecanaaccend 528, 273 130 797, 946 | 165 399, 613 79 22, 363 | 55 1, 748, 195 122 
OS Eee 508, 199 125 | 737,923 152 644, 557 128 27,728 | 68 1,918, 407 134 
0 eee 640, 295 157 627, 670 130 899, 342 179 52, 163 27 2,219, 470 155 
September. ......... 819, 371 202 540, 812 112. 1,027, 510 204 40, 880 | 100 | 2,428, 583 169 
to Sree re 866, 327 213 584, 742 121 1,192,912 237 24,051 | 59 2, 668, 032 186 
November........... 810, 284 199 784, 468 162 952, 159 189 12, 782 | 31 2, 559, 693 178 
BPO 3 6 csckcence 472, 748 116 | 943, 515 195 384, 646 76 10, 201 | 25 1,811,110 126 
Shipments of stockers and feeders from 34 markets. 
Cattle and " . Total, all Cattle and a —_ Total, all 
| calves. Hogs. Sheep. kinds. calves. Hogs. Sheep. kinds. 
——— — | = 5 = - an See 
December, IG1G.....c..0..000. 462, 144 67,557 | 723,975 1, 253, 676 . 1920, — ta — el 
} Mb bacdensenexbeduaaee 267, ,697 | 226,626 535, 
1920. 1) RR 209,563 | 25,711 | 322,867 558, 141 
PRD winntvobnecéent as 346, 108 79,180 | 300,336 725, 624 | eer ere 273, 512 34,415 567, 429 875, 356 
INET Gdn teacdacecetac 237, 225 79,479 | 140,138 456, 842 || September. .............- 473, 652 44,340 | 789,387 1, 307, 379 
| SSS as | 939,368 101,173 | 135,244 475, 780 || October .............-..-- 571,025 | 59,123 |1,055,237 | 1,685, 385 
Pa Rakvesycbecs oeki cme 241, 510 67, 995 267, 657 577, 162 || Noveanber. ....2...0.5-s- 545, 802 52, 699 855, 545 1, 454, 046 
WO races Clekvavuauldsere 288, 920 65,488 | 252, 194 006,602 || December................ 277, 053 36, 827 | 258, 599 572, 479 
Exports of certain meat products. 
[Department of Commerce.] 
[Monthly average, 1911-1913=100.] 
| 
Beef, pickled, Se Hams and shoul- inklo . 
Beef, canned. Beef, fresh. and other cured. Bacon. ders, cured. Lard. Pickled pork. 
; . sla-| Rela- . | Rela- Rela- . | Rela- 
Pounds. —_ Pounds. — | Pounds. a Pounds. tive. Pounds. tive. Pounds. tive. Pounds. tive. 
December, 1919. 1, 886, 835 285 | 6,061, 769 489 3, 135, 069 117 |58, 982, 754 352 15, €88, 29 105 | 63,645, 722 145 | 4,125, 550 93 
1920. : a a e ans 2g 9 9 4 Or a . 
JOMMEEY «once 1, 081, 64 163 22,872,223 | 1,844 | 1,670, 500 63 |77, 501, 002 463 13, 905, 923 93 38, 823, 902 88 4, 251, 187 9%6 
vey... 735,132 | 115 [13,010,793 1,085 | 1,631,457 | 63 [75,891,195 469 | 24,217,706 +168 | 36,644,906 _S6 | 3,710,308 87 
March... ..| 847,397 128 | 6, 036, 166 487 | 2, 290, 835 86 |75,002,410 | 448 | 31,088,859 | 208 | 69,429,785 | 158 | 3, 160, 456 71 
April...........| 1,606,737 | 243 |17,687,306 | 1,426 | 2'241,460 | 84 [24,356,349 | 145 | 15,640,236 | 105 40,758,401 93 | 2,784,535, 63 
DM iicnnsnesens 5, 976, 498 902 4,304,038 | 347 3,056,449 114 | 5, 412/388 | 301 | 17,896,764 120 55,544,483 | 126 | 3,816,157 86 
| aadalal iia ’ 787,622 | 1,024 127 526,669 | 1,010 | 2,563,702 | 95 60,730,935 | 363 | 21,277,089 | 143 43,069,517 | 102 | 3, 962, 649 90 
biases 017 -- 798 | 5.506, 812 444 1. 973. 004 74 |31, 562, 761 188 | 8,385, 089 56 47. 061, 422 107 | : 2 66 
August......... 1231070 | 186 | 343-352 28 | 2,152,982 | 81 (23,333,156 | 139| 9,360,469 63 | 31,020,802 | 71 51 
September......| 244,261 | 37 | 1,964,543 | 158 | 1,613,657 60 41,371,561 | 217 | 8,907,124 60 | 46,326,353 | 105 74 
October 207 503 31 522. 251 42 | 1,995, 039 75 |49, 838, 768 298 | 8,787, 853 59 | 54,173,979 | 123 80 
November... 282’ 761 43 | 3, 091) 895 249 | 1,678, 091 63 |57,934,259 | 346 | 11,197, 880 75 | 57,316,309 | 130 | 2,605, 431 59 
December:....:| 390,916 | 60 | 1,583,434 | 128 | 3,053,993 | 114 68,784, 322 | 411 | 14,491,763 97 , 90,080,092 | 295 | 2,691,452, 61 











FEDERAL RESERVE BULLETIN. FrBruary, 1921. 

















Receipts of grain and flour at 17 interior centers. 


Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria, 


Chieago, Cleveland, Detroit, 
I lo, Wichita; receipts of flour not available for C leveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo, 


St. Louis, Spokane, Tole 
and Wichita.] 7 et: Bo 
{Compiled from reports of trade organizations at these cities.] 


{Monthly average, 1911-1913=100.] 





Wheat. Corn. Oats. Rye. Barley. Total grain. Flour. | Total grain and 
| | Rel | Rel Rel | Rel tomy Rel Rela. Rel ; | Rel: 
hale | Rela- — ela- a, ela- | Rela- ae os ela- ela- . ela- ela- 
| Bushels. | tive, Bushdels. | tive, Bushels tive, ~~ shels. | tive, | Pushels. tive. Bushels. tive, | Barrels. | tive. | Bushels. | tive. 
| — aS ae eee | a 
| | | ; 
Dece m ber, | | | | “OF oe 
ee /30, 582,779}  113/23,983, 657} 107/15, 592,2821 —_77/2;876,6 36 260!3, 769, 859 53/76, 805, 213 99]2, 371, 262] 121 vom 101 
| 
1920. | | | 
January . ..../25, 074, 624 93/24, 139, 094 108 20,925,941] 104/4,378,610) 396/3, 298, 544 46/77, 816, 813} — 100}2, 298, 692 117/88, 160,927} 102 
February. .. -|18, 115, 324 70 26, os, 855 120 20, 575, 654 105/3, 263, 686}  305/2, 470, 622 36/70, 477, 141 94/2, 059, 421 109)7 79, 744, 536 95 
ae 118, 007, 798 7/24, 6 19¢! 108/19, 149, 624 95|3, 548, 739| 321/2;928) 440] 41/67, 940, 797 87|1, 617, 544 83/75, 219, 745 87 
April, cata 1572607236] 571173267509 50.12°9527593| 64129147553] 263 2245/81]  31/447699,772| _57| '8887423| 45148,697,676| 56 
ae 20,510,063) 76 12,107,950, 54.16, 724,389} —_83)3, 758,507! 340.2, 690,076) 38.55, 790,985] 72/1, 913,075] —_ 98164, 399; 823} 74 
June .|21, 020,640] 78/27, 251,166] 12114, 260,053] —71/3,177,770| + 287'2, 721, 367 38/68, 430, 996 88)2, 113,979} 108 80, 057,876} 92 
Ss 29,714,399] 110 20, 824,268, 93 18, 734,180} —_ 93/3, 096,026) 2802, 659,921} 37/75, 028,794) —_ 96)2, 052,110} 105/84, 263, 289, 97 
August...... 43,039; 021] 160 9,840,320 44.30, 728,748] 1152/3, 191,103] 2883007,508|  42'89,806, 700! 1115/1, 949, 339| 99/98, 578,726} 114 
September... /46, 181,275] 171 20,696,955| 92:31, 031,569] 154/5,571,428| 5036,630,056| — 92/110,111,283 141}1, 843, 954 94 118,409,076] 137 
October... -. 45,403, 825] 168197064508} $5.21, 235,162] 1105/4, 455,979] 4035,795,028| 81/95, 954,502) 123|2? 137;639| 109/105,573,878| 122 
November. . .|39, 272,827} 14611,407,224) 51 15,282, 651 76/3, 706, 653| 335,6,618,362| 92 76, 287, 717| 98 2; 054° 262) 105 85,531,896, 99 
December . . ./33, 348,77 124 19/390,714, | 8613,777,300] 68 3,482,685) 315 ee 71 porn 96/1, 5707, 822! 80/82, 126,979} 95 





1 Flour reduced to its 





| 








ud 








| 


equivalent in when at on b asis of 4} ‘teighels to barrel. 


Shipments of grain and flour at 14 interior centers. 








ae, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 


[(Chicago, Cleveland, Detroit, Duluth, Kansas City, Little 
eland, Detroit, Louisville, Omaha, Toledo, and Wichita.] 


shipments of flour not available for C 












































| | ig ® ] . : a : | 
| } | | j 
Wheat. | Corn. Oats. | Rye Barley. Total grain. | Flour. toro and 
| | F 
| ior ee | | | 7 = an et 4 ae a | oe 
sa oe je | Rela- | Rela- jo | Rela-| p.parc | Rela- ‘ Rela- “| Rela-| Rela- 
| Bushels. Hon: Bushels. re wc Bushels. | tive. beens ive, Bushels. tive. Bushels. | tive. Barrels. Pr nay | Bushels. tive 
| | | | | | | 
a PARE a ay i | | if a e ro aed nae 
Decem ber, | | | | | 
~~ ee HN, 383, 075 | 113/11, 510,244} 81/12, nde 82/2, 255,139] 319}2, 624,626) 67/46, 208,175] 94/4, 470,327] 132/66, 324,647| 103 
1920. | 
January ..... 17, 514, 087 114|12, 326, 051) 87/15, 822, 099} 1043 685,914] 521/2, 007,718 51/51, 355, 869 104/4, 140, 314 122) 169, 987, 282 108 
February....|14,114,215] 95/11, 977,640} 87|13, 073, 089 113,505] — 309|1, 306,340] — 35,42,584,789] 8913, 156,962 96156,791,118] 91 
March....... 11, 027, 33¢ 71 i, 165,894] 79/14, 243,957| 94/3, 062,530] 433/1,574,887|  4041,074,604| 83/2; 960,175| 8754,395,302| 84 
April........ 11,058,643) 72) 5,371, 811 38] 8, 691, » 440) 57/8, 811, 500) 1, 245|1, 651, 509 42/35, 584,903]  72|1,702,132| 50/43, 244, 497 67 
MMs vscscesd 20,720,121) 134) 5,9397145] — 42/20,444, 288] 13516, 977, 479 ” 86/1, 488, 387, 38.55,569,420| 112/2,877)122| —85/68,516, 469] 106 
ne 55.525 20, 242,046 131/10, 088) 237] 71/12, 805,05¢| 84/5, 428,886] —767|1,905,225| 49150, 469,450] 10213, 725,330] 91167, 233, 435| 104 
RS 19, 002,099} 123) 9,100,527] 64/11, 345 429) 75/4,476, 238} 632/2,092,672} 54/46, 016,965}  93)3, 767,678] 111/62, 971,516) 97 
August ....../24,934, 816] 162) 6,260,144) 44/12, 814,067; 84/2, 880,003] 407/2, 231,851] 57/49, 120,881! _ 99/3, 605, 105 106/65, 343,854] 101 
September. ../28, 700,593] 186) 6, 284,075 44/12, 690, 866] 84/4, 339,057} 613/3,556,180| _91/55,570,771| 12/3, 187,454) _94/69,914,314| 108 
October. . . . ./26, 258, 795] 170/10, 336, 378 73/10, 601, 178) 70/4, 742, 380 670/4, 529, 091 116/56, 467,822} 114/3,758,735) 111/73, 382, 130 114 
November... 24,950,771] 162| 7,890,500|  5610,729,045| 71/2, 998,524] 424/47 249°954| 109.50, 818 794|  103)3/949,6 117/68, 592,440} 106 
December . . . 2 22) 253, 030/ 144) 7,898,979) “* 9,964 1743} a a — 083° 249) 79 46, 371, .617| 94/3) 141 524 93,60, 508, 475 94 
; : | | i 





1 Flour reduced to its e quivelent in wheat on basis of 44 bushels to barrel. 
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Receipts of grain and flour at nine seaboard centers. 
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[| Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Or g.). Seattle, Tacoma; receipts of flour not available for 





Seattle and Tacoma.] 


{Compiled from reports of trade organizations at these cities.] 


{Monthly average, 1911-1913=100.] 






































| 
, 
Wheat Corn Oats Rye. Barley. Total grain. Flour. a -_ 
Rela- Rela- Rela- Rela- Rela- . Rela- Rela- Raa 
Bushels. | tive, | Bushels. | ;jy, | Bushels. | ;;-,| Bushels.| 5; 0," Bushels.| ¢;/, | Bushels. | ¢j,. | Barrels.| 4;,, | Bushels. | 4; . 
Decem ber, 
i oe 5,782,777] 46, 816,630} 23} 2,991,717| — 63|1, 664,755] 1,172|2,309, 085] 139/13, 564,964} 602,149,458] 206,23, 237,525) = 
1920. 

January...., 5,711,009} 45) 1,491,750]  42| 2,663,274] 56/2, 643, 611] 1,861/1, 297,839] 78/13, 807, 492 11,561,693} 150:20,835,111} 71 
February -.., 4,898,690 40) 1,244,393] 36] 2,331,246) 51/3, 211, 668] 2,338.1, 315, 291 82/13, 001, 288 501 102,606}  109,17,963,015} 68 
March...... *) 6,486,745}  51| 1,203,649] 34) 3,646,727| 77/4, 119, 986] 2,900|1,300,87i| 78/16, 757,978] 741,752,860] 168.24,645,848, 90 
, | eer 5, 441, 434 43) 1,317, 555 37 1, 546, 590 33/3, 440, 350} 2,421) 685,054 41 12; 430, 983 a ” 943) 916 §l 16, 228, 605 59 
May.......- 10, 621,723) 84) "767,332| —-22| 2,382,271] —_50|5, 117, 806] 3,602) 556,764] 34/19, 445, 896 61,301,211] 12525,301,346] 92 
pre 13, 374, 721; 106) 1,878,334 53) 3,194, 897 67|6, 506, 053) 4, 5791, 191, 767 72/26, 145, 772 115 1,486,365)  14232,834,415} 120 
Wace cues 18, 710, 633) 149) 3; 305, 542 93} 3,499, 101 74\5, 048, 019) 3, 553/2, 098. 083 126 32, 661, 378 144 1, 660, 849 159 40,135,198} 146 
August..... 28, 022} 223) 1, 576, 842 44) 2, 671, 365 56/3, 407, 799] 2, 398)2, 289, mt 138/38, 043, 819 168 1,390,077} 133 44,299,166; 162 
September... 31,693,246 252| 1,456,958]  41| 3,069,700] 65/4; 133; 465] 2° 9091,815,227} 109/42, 168,596] 186 1/422'872| 136.48,571,520| 177 
October “|297 0287 202! 230 1, 844, 753 52} 1,828,515 38)5, 436, 354 3; 826|2, 558, 276} 154/40,696,100| 179 1,463,830) 140.47, 283,335} 173 
November. . 24,410,356) 194) 2'401,181] 68] 1,874,271] —39|3, 329,710] 2,344.2) 721,320] 164/34, 736,838) 153.3,683,380| 35351,312,048} 187 
December... 29,551,950, 235) 854,138} 24) 1,911, 861 Be « 490, 405] 2) 4572}291,639| 13838,099,993| 168 4,367,180| 41857,752,303| 211 

1 Flour reduced to its equiv: alent in w vine on basis of 44 bushels to barrel. 
Stocks of grain at eight seaboard centers at close of month. 
[Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.] 
{Compiled from reports of trade organizations at these cities.] 
[ Bushels.] 

Wheat. Corn. Oats. Rye. Barley. Total grain. 

BIOOUGE RONG iis odo cd asecdevidanncnwccvstmacassunccceems 13, 053, 280 279, 451 | 2, 435, 455 709, 276 3,007,379 19, 484, 841 
1920. | 
EG io iad ic CRNCDARR EER S ERRNO CARDS 70s de aR R RR ES SREEES 8, 485, 491 711, 501 | 2, 398, 639 2, 397, 156 | 2, 587, 543 16, 580, 330 
MIRO... 20s duet Cad dada at isa sana cndueeneiateeawee ae 6, 634, 682 948) 239} 1,571,209 2, 671, 743 2, 340, 787 14, 166, 660 
MNS cos cu cing s dinas koe ad ek savas <n LacccknasSecoumeoasuse 6, 280, 682 851,287 | 1,351,457 | 2,389, 321 1, 891, 862 12,764, 609 
PN ccd ou des aah oan ECE Minacaen Sonate tae aes 7, 704, 155 967,475 | 389,953 | 1, 944, 350 2,034, 983 13, 040, 921 
DU acec sn ddakeepadcnastak> 646 dea detnesnehéepeaeauabame hp 10, 781, 927 437, 521 | 819, 790 | 1, 889, 965 | 1, 071, 920 15, 001, 123 
TELE SIEILE OES AEN ARR I SEB EBL 8, 492, 819 459, 568 | 2, 756 | 2,085, 334 1, 193, 082 13, 082, 559 
IRR Sa doi fe aR BS SAR EA Oe? RES 11, 923, 745 744, 167 | ,323,940 | 1, 275,554 3, 187, 611 18,455, 017 
ME ci cased RENAE OOHRS ATIRR AL bss ca cue eaae 13, 915, 892 1, 097, 945 | ’ 532, 272 | 777, 445 4, 052, 189 21, 375, 743 
IN 062% Sia ond. ca caaudionsekcanacxacgueneonaeieal 15, 517, 070 1,146,514 | 2,398, 157 2,414, 910 4,110, 158 25, 586, 809 
SUNS Soe nS Bo eM coal Vacnag tea enenenReaniG 17, 277, 003 1,292,818 | 2,521,049 1,742, 178 3, 577, 450 26, 410, 498 
PP i WuUs donne + Koch Ue ndeberonavncessceaseusencanwnnel 17, 794, 605 1,371,013 | 2, 327, 249 | . 906 3, 097, 922 26, 497, 316 
RN oo cadccctnctdcnsmevawnsned xundumdes eoemuoteerel 18, 263, 476 510; 142 2, 205, 936; 2, 1967 3 3,322, 050 26, 497 , 984 
P Note.—Figures for San Francisco include also stocks at Port Costa and Stockton. 
Wheat flour production. 
[January, 1918, to June, 1920, U. S. Grain Corporation; July, 1920, on, estimated by Russell’s Commercial News (Inc.), New York.] 
6 {In barrels.] 

1918. 1919. 1920. 
 iccunscacakinaneeaunesees* BD B07. GOS |i FOUINES css. cnnccsssnccctcncssesin BO BEG, GOO Ti FRING oo icinns ciesdscacsntsnssectes 13, 005, 000 
ET voccecncessaddedstenencsod SSIS, OSS |i POOPURTY «2... 22-2 ccccccscetccccce Te Pee Ui ROMONES 6 oc caciciiscccavnscscunsens 9, 557, 000 
MNES .ki'eoocikeecavsduesacnsvendue (8 po "Sarre rrr oe eee een re 532, 000 
MEAs a divcthssackssbeesauababens OE TE ld ae cetieuesdesccccavasvssaase is 6 LP errr 7,374, 000 
MR 5 hos cae gatemeaes aoraasans UN NS hc. ca coscccacdcecenaccacudae 1G, FOE, O00 |] TAG... .-0-..2-nopeenennanneaonaenas 8,249, 000 
pS SO ren a eer DDO 1 Uc aw nono ccncscnsceneesesnesenue Tie Th COMO aiccdacasdecpecccwancenseauats 7,461, 000 
Mahe bide bes ccdabidatyehuawans Se ak vanes cccstsceccdaqnoesencuns 7, Ge Th aan ckhccccscebeddencancrnaueee 8, 152, 000 
[0 Seer SE IEG oie ooscacnaceuscssasaceuas 12, NE NS on ia aicnndcwdiixaceane 9, 059, 000 
rr ee 2 err errr 14,087) 000 ee ne ET? 9, 650, 000 
EE xecuncccnscs, aodvaduesesce We BOR 1h MII aac ckbnccccncccesasiccusus 15, 008, 000 || October.............cccceecssssoees 9, 981, 000 
SIS Savi ccs cucsiucgiemiweexe ee ge Perr rere 13,519,000 || November..............------s0--- 9, 889, 000 
GaN Gtbiaa¥csunaneeccoencas EE ee COP Ih PR ain a canes ce ccccccsscccccce BF, GUE G00 i ECON nc ois cin cccescuccncccadsq 8, 745, 000 

WM AEs cvs cchdddewsecde 111, 458, 000 | WOU SO acicnncannqupdv cues 133, 088, 000 TOU Rb cxsdadinentsdend 109,754, 000 
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Cotton. 
{New Orleans Cotton Exchange.} 
{Crop years 1911-1913=100.] 
: : ; ,| Stocks at ports aud 
Sight receipts. Port receipts. a an interior towns al 
: BS. close of month. 
ae Rela- : Rela- ae Rela- | . Rela- Rela 
Bales. tive. | Bales. tive. Bales tive. Bales. tive. | Bales. tive. 
1919-20. | | 
ot een a aac euceed 327, 001 26 238, 271 26 | 49, 630 47 | 302,238 67 | 1,412,048 120 
(ENS RRS i ois ee RD ee 632, 902 50 260, 698 28 | 26, 138 25 | 300,001 66 | 1,501,805 127 
IE foe oii cn Sey Chas lacaavceoen bodes 1, 835, 27: 146 | 1,029,331 112 110, 202 105 621, 784 137 | 2,340, 881 199 
November........... pinbhdipih suse siihe 2, 445, 698 195 | 1,178,443 128 245, 237 233 | 1,155,324 254 | 2,616,383 222 
i in cckbathSunebeeapence av ewes 2,218, 773 177 1, 069, 693 116 242,940 231 1, 214, 337 267 | 2,765, 040 235 
I eter nis tay rc 1, 583, 473 126 9&2, 030 107 205, 233 195 793, 453 175 | 2,470,496 210 
SR ae ag ae = ee 1, 050, 964 87 725, 515 2 138, 084 136 | 374, 093 85 | 2,510,482 213 
|S eit ER SRE SOY: 796, 632 64 621, 808 68 108, 573 103 | 270, 269 59 | 2,276,737 193 
EEGs ciccunkn acest sncensieugise ances 552, 943 44 499, 187 54 | 48, 565 46 276, 805 61 | 2,148,038 182 
Dhl fe hala sla aca gh thnk dibe 360, 607 | 29 289, 809 32 57, 661 55 214, 678 47 | 1,913,407 162 
Season total............-..--- awit 12,432,856 | 83 | 7,299,667 66 | 1,674, 828 133 | 6,365,990 117 | 1,461,000 124 
1920-21. ees ecmRE RRR bnew 
ID id wnundiennnene miclaheioiate canine maid 308, 262 25 159, 586 17 25, 322 24 251, 841 55 | 1,365,397 116 
SEES RRR SRE 771, 590 62 443, 149 48 | 17, 324 16 254, 460 56 | 1,607,602 136 
eh eis cunemegph annie aes 1, 466, 874 117 971, 334 106 87,215 83 | 395, 165 87 | 2,101,839 178 
NE cickawctie's 5 doug snag renaen debts 1, 804, 135 144 1, 075, 803 117 | 117, 139 lll 425, 089 94 | 2,597,820 220 
GE EE ener 1, 550, 505 124 797, 350 87 105, 209 100 643, 231 142 | 2,815,934 239 
- — - u — —_— — 
Cotton seed. 
{Bureau of the Census.] 
[In tons.] 
: 
— On hand at sia On hand at 
mootet Crushed. | mills (close er gee™ og Crushed. | mills (close 
a of month). . of month). 
1918. 1919. 
Ee one Pree ee 366, 966 589, 605 I ee IR a co cbbdv ed edpscdeoccsancnie 27, 354 20, 058 31, 021 
ER eee 249, 787 490, 601 634, 052 |i Geptember... .......2-.ccesceese 434, 167 234, 049 231, 139 
EE. Lb chides cesevurecseaeennes 217, 814 443, 490 Sakae Co. Sey eer err 1, 097, 422 719, 659 608, 559 
MRSS. ovate. a ndace 105, 987 310, 328 A ee ee eee 917, 072 742, 880 782, 751 
Te ca SE caus aves « eatenmanie 68, 837 | 179, 372 EU a ree 496, 416 641, 142 636, 148 
oe oct cinca ca Papete ss 39, 277 | 75, 353 55, 485 
SSE IE EES 26, 579 | 41, 626 40, 438 ME Sl it os ee 4,227,321 | 4,713,471 | 4,330,329 
SS Sok cas taguskern teseghnwns 144, 981 47, 424 137, 995 1920 es 
MT Cy chcciks then ssh tear eee 799, O74 292, 901 644, 168 Januar ‘ on 9 =” 4” 
ptem| 44h recta Poi eat oe BO accep R i ree, 467,049 625,719 477,478 
Sen ncotGht-Rasennsnstaeth SET | ear tae | EM dae OID <c non scnsnnsocsscapsenns 280,751 | 403,509 354) 120 
(ia i aaa li 55a azn SET AOR | 1 9 198 MRED s co nccnsnccscnssecnesaccves 178,145 | 316,993 215, 872 
December .......+--+-+-----e2e00s — sii trard! GAR: meee” (sR Rea 62) 267 173, 805 1047334 
. ae SRA ___ RRS es ee 27,499 84, 756 47,077 
a eee 4, 300, 133 4, 253, 200 6,417, 899 SS eh aS Rae aa 25, 882 36,915 36) 044 
1919 erorgig — (ES RRS iar eee 7,259 13,219 30, 084 
> rr ree ee: 410, 547 701, 804 eet RL Ser eee 24, 979 20, 317 36, 760 
February 257, 581 540, 954 559, 587 || September 244, 382 145, 519 135, 623 
SS bc wickan s@aneeee eink bes 80268 167, 545 420, 043 ee dll a. ae ee ee 945, 998 607, 628 471, 979 
SE Ass iecncebeulves sciees aaron 171, 524 298, OS4 RTE, B00 1) NOWRMIGC....... 20 i cesccccccscessce 829, 282 719, 455 1, 806 
RS Bot Bei oe 159,943 | 237, 779 i BS eae er ee 557, 787 546, 086 593, 507 
| RRR ES 4 SR SE 59, 708 | 113, 709 38, 157 
sic sso ae chwakd as ceeeeme aed 28, 042 | 42, 310 | 23, 725 WM 3 Ck oo 3, 651,280 | 3,693,921 | 3,084,684 
California shipments of citrus and deciduous fruits. 
{October, 1920, on, California Fruit News and Bureau of Markets.] 
{1911-1913—=100.] 
Total 
Oranges. Lemons Total citrus fruits. deciduous 
fruits. 
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads. 
| PARAS Ae & 
ND tice oniivsinisanlnaicctbaniecsteliienaatieceabuens 3, 592 147 271 | 67 3, 863 136 197 
1920. 
NRA ASE RC RCTS aban BOS n 2, 457 100 | 630 | 156 3, 087 108 123 
SE RIERA A EEE Min: on A Rn eae 2, 683 114 852 | 218 | 3, 535 128 139 
Ee bunns ihvos ones <ensescscgipeatpebane tet ttueess 4,715 193 651 | 161 | 5, 366 188 155 
a ea a aE ERE eral Si BRS HESS 3, 720 152 | 508 | 125 4, 228 148 22 
AERA RELL DEP ERNE A Tie 5, 048 206 | 1, 353 | 334 6, 401 225 24 
CE NSacc ocd anchistcccuaeotedads CunehcaekierSeesunarene™ 3, 294 135 | 1, 576 389 4, 870 | 171 1, 263 
7 reer 2, 822 115 664 164 3, 486 122 3, 179 
es anpeeaat 1, 707 70 | 751 185 2, 458 86 7, 239 
September 1, 409 58 | 464 | 115 1, 873 66 9, 021 
eS ee er arr 752 31 925 228 1,677 59 11, 880 
November 1, 602 66 377 93 1,979 69 2, 792 
ct k ce oe al aad be wea ee | 774 154 | 368 91} 14,167 1 
1 Includes grapefruit. 
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Sugar. 
{Data for ports of New York, Boston, Philadelphia.] 
[Weekly Statistical Sugar Trade Journal.} 


[Tons of 2,240 pounds. Monthly average 1911-1913—100.} 





Raw stocks at 
close of month. 


Rela- Rela. 
tive. Tons. tive. 
174 42, 699 25 
177 104, 027 60 
156 125, 340 73 
89 70, 642 41 
64 61, 977 | 36 
98 | 69,251 | 40 
84 | 63,715 7 
Rosin. 
Stocks at 
Receipts. close of 
month. 
94, 904 108, 656 
117, 088 135, 979 
111, 497 144, 109 
97, 797 176, 612 
88, 766 195, 837 
83, 177 247, 253 
76, 848 300, 315 


North Carolina pine. 


Num- 


oe eee Raw stocks at _ ; 
Receipts. Meltings. close of menth. Receipts. Meltings. 
im. |Praa® Rel | Rel Rel 
ela- ela- . | Rela- eee ela- 4 
Tons. | ‘tive, Tons. | ‘ive. Tons. | og Tons tive. | Tons. 
December, 1919| 96, 342 52 126, 765 69 | 10,432 | 6 1920 
; | | ee a 301, 318 164 319, 000 
i} 1920. , } eee 386, 328 210 | 325,000 
January ....... 208, 554 | 113 | 181, 000 99 37, 986 22 || August........ 308, 313 168 | 287,000 
February...... 316, 667 178 | 269, 000 152 85, 653 | 50 | September....| 109, 302 59 | 164,000 
March pokes own 335, 532 182 333, 000 182 88, 185 51 | October....... 109, 335 59 118, 000 
VO See 310, 580 169 307,000 167 91, 765 53 | November....| 186,274 101 | 179,000 
Ee 254, 616 | 138 286, 000 156 60, 381 35  December..... 148, 464 81 | 154,000 
Naval stores. 
[Data for Savannah, Jacksonville, and Pensacola.]} 
{Compiled from reports of trade organizations at these cities.] 
{In barrels.] 
| Spirits of turpentine. Rosin. Spirits of turpentine. 
: ors 
| Stocks at Stocks at Stocks at 
| Receipts. | close of Receipts. close of Receipts. close of 
| month. month. month. 
December, 1919....... 17, 109 30, 924 76, 792 200, 333 1920. 
| See eae scat 33, 522 19, 654 
1920. | } Do eee 39, 158 30, 906 
Ce ee 8, 300 24, 910 47, 874 165,927 |; August..............- 33, 997 27, 963 
i. re 3, 762 | 17, 900 29, 303 140, 559 || September. .......... 32, 162 44, 396 
c a 1, 876 4, 819 14, 660 103, 443 || October. ............. 30, 260 49, 885 
CE etaxs cbihddabenes 7, 644 3, 996 27, 029 | 98, 517 || November..........-. 23, 893 49, 209 
| ERE TES ae 23, 473 6, 174 68, 163 | 78,113 || December........--.- 21,174 53,356 
Lumber. 
[From reports of manufacturers’ associations.] 
[M feet.] 
Southern pine. Western pine. Douglas fir. Eastern white pine. 
expe Produc-| Ship- —_ Produc-| Ship- ome Produc-| Ship- ee Produc-| Ship- 


tion. ments. tion. ments. tion. ments. 


mills. mills. mills. a oe | ee 
December, 1919....| 198 353, 923 | 363,176 51 65, 989 93,377 129 227,331 | 176,935 11 4,776 17, 840 
1920. | 

pO COTe | 202 386,451 | 404, 706 53 69, 895 | 144,180 | 128 327,568 | 344, 568 21 38, 007 63,614 
February. ........ 203 | 383,239 | 369, 047 51 | 85,583 | 147,180 | 124 | 332,511 | 295,934 21 32,551 | 59,687 
ae | 205 | 436,944 | 424,775 50 | 130,425 | 156,211 | 123 | 342,948 | 329,012 21 43,771 | 61,620 
arcka ccensie® | 205 | 438,056 | 359, 461 51 | 167,165 | 133,114 | 126 359,651 | 274,597 21 46, 222 | 61,757 
) eee | 205 | 430,271 | 347,404 51 | 183,621 | 132,181 | 124 | 424,687 | 383,346 20 12,731 | 26,323 
jee enweates 204 | 385,293 | 287, 487 52 | 197,461 | 125,770 | 127 | 343,801 | 271,815 20 25, 771 41,557 
is bbess<adenes 207 | 385, 842 | 331,273 49 | 177,262 | 103,500 | 127 | 242,612 | 225, 666 20 37,459 | 49,668 
jy: 204 | 383,540 | 337,677 50 | 171,143 | 123,344 123 | 366,433 | 322, 908 20 46,1 49 55, 991 
September. ....... 204 | 376,566 | 378,195 49 | 164,312 98,806 | 127 | 299,277 | 238, 965 20 48, 962 45, 445 
rere 206 | 344,427 | 329,751 49 | 146,424 | 69,936 | 120 | 355,614 299,704 19 40,724 | 30,928 
November........ 203 | 315,343 | 320, 756 52 | 107,846 | 60,259 123 | 263,452 212,226 19 20,294 19,751 


December.........| 199 | 264,504 | 281,326 53 | 45,578 | 46,112} 119 188,905 | 187,874 19 19,056 | 10,587 
' 


ber of 
mills. 


27 


Produc-| Ship- 
tion. ments. 


19,048 | 26, 241 


24,678 | 26, 283 
15,534 | 15,202 
29, 633 , 896 
13,659 | 10,613 
15,992 | 18,657 
14,259 10,481 
20,756 | 15,217 
19,511! 14,130 
21,887 | 16,043 
19,487 | 14,877 
14,617 | 12,929 

8,091} 14,716 








Receipts and shipments of lumber at Chicago and St. Louis. 
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[Chicago Board of Trade and Merchants’ Exchange of St. Louis.] 




















[Monthly average, 1911-1913=100.] 








Receipts. 



































Receipts. Shipments. | Shipments. 
| 
; ' ‘ere aie. ar 
Mfeet. | Relative. Mfeet. Relative. M feet Relative.; Mfeet. | Relative. 
1920. . 
SS RR errr 403, 604 87 219, 783 87 || September..............- | 375, 456 81 242, 857 96 
See 421, 692 94 224, 286 eee eae } 398, 333 86 220, 116 87 
500, 230 108 296, 047 BET EON < kwencacosssccs 342, 971 74 190, 282 75 
236,975 | 51 131, 933 2 || December..............-. | 351, 695 76 192, 072 76 
313, 447 | 67 195, 965 77 | 
393, 738 | 85 212, 339 84 1921. 
390, 615 | 86 184, 767 We NUN Fo ccksickssce | 263,001 57 165,308 65 
370, 352 | 80 220, 368 87 | 
Coal and coke. 
[U. S. Geological Survey.] 
[Monthly average, 1911-1913—100.] 
| Bituminous coal, esti- | Anthracite coal, esti- : at} ‘ 
| mated monthly pro-| mated monthly pro- ee ee et 
duction. duction. yi ‘ 
| Short tons. | Relative.| Short tons. |Relative.| Short tons. | Relative. 
| | 
= | aaa! —$—$_—$_— —- | ——_— a eS 
NING CUR cic viseckeleseNip tbbdusccbussuaneialetNeceameenmn 36, 612, 000 99 8, 089, 000 109 1, 690, 000 65 
1920. 
Ne nny ce dade Ka cmaawneh denne een caecaeeonannxnsancve tema 48, 689, 000 | 131 | 7, 588, 000 103 1, 982, 000 76 
| SEE aR Sem cae enaaD Se pebin butae 40, 1277 000 | 112 | 6, 525, 000 91 1, 731, 000 68 
NSS NS hg et ae on Sie eae ic aaa yamasaie se euuien , 792, 000 126 | 7, 857, 000 106 2, 025, 000 77 
Re S.C OEE ec 5 ce uel acc Seu eae ass. Soe 37, 939, 000 102 6, 225, 000 84 1, 602, 167 61 
REE AS EINE SAE ES TIAA | 39,753, 000 107 | , 959, 000 108 1, 689, 500 65 
yA ean te 7 ES oe 7 Caceres ee RRR: 43, 710, 000 118 8, 171, 000 110 1, 710, 333 65 
ee ae Nis 5 AI inn ong alas Gua ccbabedednaedantee 45, 523, 000 123 8, 261, 000 112 1, 693, 000 65 
RRS Si NEA 8 RRS (aE SRI ER SNE SNE MRSS F 48, 389, 000 131 | 8, 025, 000 108 1, 776, 000 68 
SNL ORS LETTE DELETES 51, 093, 000 138 4, 646, 000 63 1, 820, 000 70 
Ge ee oc cc RAMU E Ce clase aces ecadansol 50, 744, 000 137 8, 069, 000 109 2, 065, 000 79 
IN oe oe 5 ayk cok caentey en, aeeaaoeceakenk 51, 012, 000 138 | 7, 453, 000 101 1, 622, 000 62 
DES Sates oie ac pace pcan cukeebsnwanaheeexrwes nee canteen 52, 560, 000 | 142 | 8,321, 000 112 1, 515, 000 58 
Crude petroleum. 
[U. S. Geological Survey.]} 
[Barrels of 42 gallons each.] 
oo) Sk alias a | Produced 
roduc ° | ed. 
nee Stocks at end || —— Stocks at end 
ofmonth || —| of month 
Barrels. Relative.| _‘Pa*rels). Barrels. | Relative. | (barrels). 
December, 1919..........--.---- 32, 508, 000 170 | 127,867,000 || 1920. | 
PU nas ckitie sec cabhovasauan’ 36, 946, 000 193 | 126, 763,000 
1920. Deak vievann tks didivnkehease 38, 208, 000 199 | 128, 168, 000 
I cans dh ccGkaa ko cwonetaer 176 Ss Be Hh ER yan voce cecsdagssvivncene 39, 955, 000 204 129, 043, 000 
ans kehwsenbdt bine ees 177 126, 339,000 || September 37, 532, 000 | 196 128, 788, 000 
i ea a SNS 187 | 125,597,000 || October................- 39, 592, 000 207 | 129, 451, 000 
SC ok co anthead Se hsbc anreauh ae 186 124, 991, 000 \| November 38, 699, 000 | 202 | 131,325,000 
SCS kot ehewaued asp eins ciae een 190 124,689,000 || December.................-...- 38, 961, 000 203 133, 690, 000 
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Total output of oil refineries in United States. 


{Bureau of Mines.] * 








Crudeoilrun|; Gasoline Kerosene | Gas and fuel Lubricating 

( barrels). (gallons). (gallons). (gallops). ; (gallons). 
I Ts os dines HccnntscudesceuncsuucesndnouesuabanskGheloxcasaunnesae 32,213,754 338,657,570 | 214,829,925 663,309,514 75,962,212 

1920. 
CE Sp EO ae DS A PRR uk dude ddd Ta . 30,815,160 | 336,719,157 | 195,956,392 | 617,555,156 75,878,63% 
I cs acgndoakeeeeudeksvneneuaiewadenehdaeinddekachakaeaal be whe mean 24,208,723 322,588,697 194,523,334 | 589,684,857 74,243,073 
ae a chtkeadendanwth aap CMemiene ee eGa Reus Rae na wens aene Sake 33,592,004 367,137,678 191,110,175 | 686,945,963 81,818,973 
(| ti rie aaa sian ae RO aR aria aR 9. = Ca ener ee ee inn ik SESE, *. 32,852,040 355,597,451 184,469,017 | 643,088,785 | 85,568,064 
ek oe ahs ie Oe geek castors NOa wo aeeaners 34,578,282 381,079,291 | 180,877,089 707,198,355 89, 252, 410 
ES tt fe oo ee rk, a tom fe saan MR Cadc Lincbacasts eaeame 34,906,078 415,158,911 173,581,000 689,878,061 | 94,964,222 
ASL eel 2 SG SY ll Al a pt NEU 2 Aaa SS 8 37,024,052 423,419,770 172,913,511 751,193,898 92,369,504 
RR tas th eee I EEO EE SER SN MERE Re OR Sa aE 9 39,757,770 444,141,422 189,010,459 834,322,503 | 91,078,569 
0 SEER SEE Ae RE RE me ree eC he ne eee Ae ee 40,549,316 453,881,096 199,140,024 836,700,086 86,230,371 
San ae a a le NLC Ck RIT LE So Sea ESS: i yee 40,687,250 465,787,745 213,742,156 | 823,114,603 | 93,229,723 
PRONG C55 enc vacneckcdacecetiastscewnas cate sheseasid Ceseenasaensns sane 39,458,945 452,642,125 214,804,177 | 822,638,305 | 91,180,007 
STOCKS AT CLOSE OF MONTH. 
PEG Ne Boo nce vadendeahivinaxasagheduadssecupslenwan need gunner secereae 13,983,716 | 378,133,185 | 347,070,560 | 791,052,991 149, 193, 143 
1920 
PS bars bc ncenecaddands udecn Chthee Seen ddewsseushedanctnavacecdesaes 13,200,727 | 515,934,364 | 327,548,646 | 652,080,901 141,690,177 
BE Mrs hac uk 4s <5 one ak Cee aks 6baded cowenkecRbeaeseexcédcusbondeaneueente 13, 500,599 | 562,996,489 | 330,120,942 | 590,322,125 132,759,244 
ibn p bev eab:nds cbse Cae Case deeedusesdenausdtsaccedabevetdectaanhienes 14,346,458 | 626,393,046 | 334,617,117 | 580,182,858 130,630,597 
(SiR AA SS be ot aaa. SS nh Ss ee re ee ey 15,145,691 | 643,552,644 | 376,358,123 | 590,687,009 140,355,972 
eS iiciin ctu 40s ov cn bude Khsuheawkassuddaseeuenecsndnedeecetesnaeateane 15,331,375 | 577,671,795 419,077,605 | 618,939,135 135,882,485 
he inns Renee Ree Me eae eer Ce ee 16,172,280 | 504,055,601 | 421,343,353 | 641,968,363 133,212,551 
EN eo sr eiccancncde kt guts onesunsacsenbitguainacrsicckccuaseenansdea’ 17,086,253 | 413,279,319 | 410,853,047 | 655,152,203 131,866,455 
EN Ce rohvieinwdnsekcca dg daincs cuckness «sade ven wenshaen aw csmdangndnadaase 17,960,558 | 323,239,991 | 378,548,791 | 708,608,472 130,797,810 
A. SPREE Perce re mer r er te cre rr tere reer 18, 830,079 | 288,195,394 379,300,705 | 771,126,965 130,449,829 
MMs Ws oieud wile wiceed so ee 3GbL Con cukiea sn tees peseadetekteshnan chan cKeneneee ken 19, 237,730 | 301,283,731 383,828,239 | 799,024,084 136,194,914 
es BG eden dad nvcatncavacds ope urengedecquseeSenvessakdcbushanasnarasacens 21,373,945 | 354,835,764 | 398,991,592 | 808,802,516 142,180,775 
Tron and steel. 
{Great Lakes iron-ore movements, Marine Review; pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute.) 
[Monthly average, 1911-1913=100; iron ore, monthly average, May-November, 1911-1913=100.! 

Iron-ore shipments ; _ Unfilled orders U. S. 
from the upper Pig-iron production. ae Steel Corporation 

Lakes. : at close of month. 


Gross tons. | Relative. 


Gross tons. | Relative. Gross tons. Relative. Gross tons. | Relative. 
jt A. ee Penn eee ee a ecr Ren omar, sree = Ih epee 2, 633, 268 RR scasauecke eee 8, 265, 366 157 

1920. 
DUET aca ck cc bctesecins scien eds ccstckudcrenscniecacnmeeansalaveneannes 3,015, 181 130 | 2,968,102 127-9, 285, 441 176 
NN oo canecadicaweaeicwadanavnds¥acssieuacenaldauaver see aeeiass 2, 978, 879 133 2,865, 124 127 9,502,081 180 
OS eee erence re pene 3,375, 907 146 3, 299,049 141 = 9, 892, 075 188 
og ico Gam ance hatdaudsdaascaadeedeegeuman re 2,739, 797 118 | 2,638,305 113 | 10,359,747 197 
Mr cain sa encaeccnkselasnstusknesonedaheueee eee 6, 976, 085 115 2,985, 682 129 2,883,164 123 10,940, 466 208 
JIM vckéwecss sei deeded saw soe esa aden eoaaee ea 9, 233, 566 152 3, 043, 540 131 2, 980, 690 127 10,978,817 208 
P| SPP Pee CeO ETT er Co Ce 9, 638, 606 159 3,067,043 132 | 2,802,818 120 11,118,468 211 
PRR ANTS TER FS SON SS 9, 270, 763 153 3, 147, 402 136 | 3,000,432 128 10,805,038 205 
STEERS ESE SS BEES) 8, 923, 482 147 3, 129, 323 135 2,999,551 128 10,374,804 197 
lace a ccecautanhipns cae Niaeeesa CEPR EeaRee 8, 848, 986 146 = 3, 292, 597 142 | 3,015,982 128 9,836,852 187 
Pc Ganivin cod cccnoesecuacsesvesaneuavecadanaee | 5,305,738 88 2,934,908 127 | 2,638,670 113-9, 021, 481 171 
cnc acadwabeicdeh dacdhsicd cones Jodecsnecias dune sabqeuiaaneke suas 2, 703, 855 117 | 2, 340, 36. 100 8, 148,122 155 

1921 ‘ e 
SO sic kann sncitsvapewerdadecc ctueundanddn cones edatds sed cebeseewneae 2,401,845 104 | 2,201,866 | 94 7,573,164 144 
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Structural steel orders and shipments. 


[Bridge Builders and Structural Society.] 


tructural steel orders and ship- 
ments of the membership of 
Bridge Builders and Structural 





Fabricated 
structural steel 
contracted for 





| Structural steel orders and ship- 
ments of the membership of 
Bridge Builders and Structural 


throughout “peer tae throughout “poesia 
country. Soceety- country. Roclety. 
Orders. Shipments. Orders. Shipments. 
Per Per 
Ton- | cent Per Per Ton- —_— Per Per 
nage shop : cent . cent nage vane A \ cent a cent 
“= | capac-; Ton- | oon Ton- shop * capac- | Ton- shop Ton- shop 
ity. nage. capac- nage. capac- ity. nage. capac- nage. capac- 
ity. ity. ity. ity. 
1918. 1919—Continued. 
January............| 95,400 53.0 | 46, 063 74.0 31,780 FB Se ae 133, 200 74.0 44,474 70.0 | 34,389 54.0 
February ......-....| 99,900 55.0 | 32,184 52.5 38,580 63.0 || August...... .-----{141, 000 78.5 | 47,542 75.0 | 38,535 61.0 
| re 84, 600 47.0 | 33,105 54.0 39,457 64.5 | September.......... 141, 000 78.5 |.44, 160 70.0 | 36,356 57.0 
ae 115, 200 64.0 | 44,840 73.0 43,069 70.0 || October............./139, 500 77.5 | 66,615 | 104.0 | 39,513 62.0 
Se 108, 000 60.0 | 61,007 99.0 51,604 84.0 | November...... . - 124, 200 69.0 46,520 73.0 | 36,208 56. 5 
eee err 56.0 | 44, 897 72.5 52,646 85.0 | December. ./153, 000 85.0 | 54,902 85.0 | 41,022 63. 5 
See ee 209, 700 116. 5 |119, 694 199.0 53,220 89. 0 } 
EEN 102, 000 57.0 | 45,666 75.0 , 54,031 89. 0 1920. 
September.......... 108, 000 60.0 | 50,908 83.5 49, 166 61.0 || JANUALY ...56525..00 135, 000 75.0 67,158 102.0 | 38, 512 58.5 
NO SR 77, 400 3.0 | 25,421 42.0 53,017 87.0 || February. .... .. 171, 000. 95.0 96,150 132.0 37,896 52.0 
November... ....... 48, 700 27.0 | 7,923 3.0 44, 080 igi | See - 150, 400 83.5 | 50,598 69.0 | 49, 434 67.5 
December .......... 52, 270 29.0 | 12,805 21.0 | 44,908 74,0 1) ADT. 65... - 122, 250 68.0 49,411 67.0 | 43, 836 60. 0 
_ eee: 110, 700 61.5 | 41,759 58.0 | 45,317 63. 0 
1919. eee See 90, 400 50.0 | 33, 790 47.0 | 49,397 67.0 
PRRUATY..........-.| 21,600 12.0 6, 842 0. 46,162 76.0 Spee 90, 400 50.0 33,213 47.0 | 49,096 69. 0 
ae 22, 500 12.5 7,128 12.0 39,354 65, 0 Nd wow ce auch 72, 000 40.0 36,843 50.0 | 51,381 70.0 
os Gain acca 32, 300 17.5 7, 369 12.0 | 37,921 62.0 | September. . 77, 400 43.0 26,755 37.0 | 53, 526 74.0 
ONS 48,100 26.5 | 17,431 28.0 35,051 57.0 | October..... 45, 600 25.5 | 14,161 20. 0 7, 200 66. 0 
Pc .. 88,200 49.0 | 38, 343 62.0 31,776 51.5 || November.......... 49, 200 7.5} 11,531 16.0 | 41,268 57.5 
June.. . 117, 000 65.0 | 45,932 72.5 , 30,809 48.5 || December........... 47,000 26.0 | 14,521 20.0 | 42, 767 60. 0 
Imports of pig tin. 
[Department of Commerce.] 
{Monthly average, 1911-1913= 100.]} 
Pounds. Relative. Pounds. Relative. 
December, 1919............ 12, 940, 125 142 1920. 
ede ttgtls ink c cn cucackeacnemnnaskeeeeeen 11, 232, 325 124 
1920. PR iidck cies ecvhasanneacannsaswanen ed tacgeen 17, 584, 167 193 
DET. sc otwsnwewbekew ee hs sedans Pe Teer 8, 772, 953 Ale RS ee eee = mem 11, 195, 937 123 
ES SS rere ste 13, 925, 843 SE ss oa ot Pec pealns usu ee ae eee 9, 596, 819 106 
REESE a RS * EST Ee propeen eee ere ep 11, 980,019 BO ft SE sg decccnccctncndesdsacssunnvdiessensesih 6,741,331 74 
act snc pak eG Vance ask cGesicbonks kab 10, 345, 130 BO 1h PEC ss a enterv ante hevcundsceckdsne Sheets 9, 550, 535 105 
RA iiss sat deeiadicn 40 bees ontawie ks aeaeee pan 9, 102, 341 Be rs ccs canuidtctenah<ontnecwesctewene ee 5,893, 627 65 
Raw stocks of hides and skins." 
{Bureau of Markets; July, 1920, on, Bureau of the Census.] 
[In pieces.] 
ee ony Calfskins. | Kipskins. at - gee Cabretta. ss 
ROE en ee ee eee eT ere 6,918,534 1,844,737 | 1,188,173 14,580,060 | 2,684,084 9, 398, 712 
1920. 
DE Nick 555k ates sedi poe hob acnsehs ENGRUEEAES scan Mashoneseeunt sone 6,773,360 1,920,184 | 1,036,372 14,401,965 | 1,893,614 8, 902, 067 
NGS 656 assed n Ru NvSEs eu phe snebeachpukdetueetseinetOsieae sackets 6,559,337 1,859,697 | 1,141,620 17,146,852 | 2,197,683 9,460,914 
ES UaiG ne thesawelindaaueunedcnpacenpadediccewahowkoat sen suenbens 6,558 300 =1,930 218 966,850 | 16,436,848 | 2,947,519 9, 227, 252 
En beta ack Gh el Shake abaews emo pene Eve ie ee et eew numa ee 6,072,895 2, 281,370 834,711 14,823,461 | 1,947,499 8, 911, 681 
NE Stag Oy hn kod vawhcucenie woe ppaasoaeN CARER aA eS 5,849,375 2, 724, 056 924,012 14,922,480 | 2,253,785 9,004, 621 
CC nei eiewebsdvdddncusacchsarnee bs nwawebougue ce ecenauke Kececaks 6,212,946 3,107,393 915,499 14,623,712 | 2,070,471 | 10,993, 228 
EEE wig hava Naan Cun en chi s aves mena scs cian sROIRT RARER ENGR ENIEUANNS 5,926,708 3,542,388 | 1,083,193 | 13,408,277 | 2,197,149 | 11,235,417 
NS p60 enh Chain knSKaGu eins 66 Cae TEGA4E Dia ORe SAPP ERISA AER Reuaem 6,770,509 3,850,183 | 1,377,998 12,147,070 | 2,104 133 13,626,406 
PE ck b cab ch NAGaNeM AER Snd 6kad ogee ownuas KeRCuRaes Deedee Ueaes een Bodh 7,158,751 3,492,653 | 1,422,608 | 11,231,086 | 2,234,027 | 12,705,767 


1 The number of firms reporting has increased as follows:—June, 1,120; Sept., 1,397; Oct., 1,915; Nov., 2,927. 
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Textiles. 


[Silk, Department of Commerce; cotton and idle wool machinery, Bureai of the Census; wool consumption, Bureau of Markets.] 


: 
; 
: 
i 


{Cotton, monthly average crop, years 1912-1914—100; silk, monthly average, 1911-1913=100.] 


Percentage of idle — machinery on first of month 














Cotton consump- to total reported. 
tion. Cotton Imports of raw silk. 
spindles Wool con- Looms. Spinning spindles. 
active sumption 
| during (pounds). : 
month. Wider Under poner Combs. 
Bales. Relative. o> — Woolen. | Worsted. Pounds. | Relative. 
| space. | space. 
! 
i eee eames | - 
December, 1919.! 511, 711 114 34, 583, 160 55, 566, 253 13.9 | 19.1 10.5 5.3 8.4 6.2 3,576, 585 175 
1920. 
January........ 591, 921 132 34, 739, 579 63, 059, 862 144.5} 185 8.8 7.2 9.1 10.2 4,855, 989 237 
February....... 515, 699 | 119 34, 655,677 55, 247, 652 12.2 17.6 7.6 6.9 ‘aol 7.9 3,696,121 187 
PM ekanccnucs 575, 789 | 128 34,697,812 | 58,344, 602 14.9 | 19.8 9.8 7.0 10.3 11.7 2, 491, 651 122 
Be iskanenaet> 566,914 | 126 34,358,668 | 57, 887, 832 131] 169) 96) 71 9.5 7.0 2,227,857 109 
MES 6a fosesis 541, 377 | 120 34,069,744 | 50, 649, 381 15.2} 182) 10.6 6.7 11.5 7.0 2,505, 798 122 
| ree 555, 155 { 123 34, 457, 464 40, 679, 920 26.8} 22.4 21.1 15.9 23.1 14. 2 3, 221, 177 157 
, eee 525, 489 | 117 34, 666, 794 32, 372, 064 42.5 32.3 38. 0 35. 0 42.0 32.7 2,581, 920 126 
pS rere 483, 193 | 107 34, 471, 515 32, 849, 956 49.5 29.9 39. 6 33.4 45.5 37.6 2, 690, 690 132 
September...... 457, 647 102 34, 040, 806 30, 928, 337 51.8) 34.8 39. 6 37.3 44.6 38.0 1, 968, 801 96 
ee 399, 837 89 33, 669, 804 33, 703, 523 49.0 34. 9 38.3; 26.3 43.2 26. 0 1, 531, 850 75 
November...... 332, 057 74 31, 654, 126 24, 150, 141 46.9 | 37.7 39. 5 32.8 42.8 34.8 1, 319, 995 65 
December. . .... 294, 851 66 29; 879, 402 | ikepanddeneade 51.2} 44.8 50.3 | 41.4 51.7 42.7 972, 011 48 
JORMEET, TUB1 <.|occccceses |ncrcetcers eereseeeeeeeeeleceeeeersenens 57.0} 49.2 58.1 52.9 59.4 PD banccuncédakaludeupeumne 
Production of wood pulp and paper. 
[Federal Trade Commission.] 
[Net tons.] 
Wood News- Paper | Wrap-| ,; Wood | News- Paper | Wrap-| ,, 
pulp, | print. Book. board. ping. Fine. pulp. | print. Book. board. | ping. Fine. 
December, 1919....../: 306,617 122,781 88,779 174,649 62, 288 | 31,014 1920. 
PM i vnnchanenad as 337, 115 |130,380 94,957 '215,131 | 72,987 | 34,121 
1920. ME ieaalcuccadudse 312, 334 129,853 95,526 |218,771 73, 487 34, 078 
peer 302, 541 129,663 | 96,419 (211, 934 | 70,109 | 32, 886 August............../305, 965 128,818 94,424 215,633 75, 226 33, 122 
February...........- 266, 191 114, 235 | 85, 532 176, 855 | 61,574 | 29,202 || September.......... 293, 913 121,005 | 94, 142 |218, 743 | 70,917 | 34, 207 
jp” arr ‘ 127, 847 | 95,851 207,863 68,403 | 33, 671 SR iaignsdccassce 319, 877 124,818 | 93,849 196,604 73,100 34, 526 
[Saas 32 : 28,269 95,251 199,395 75,347 | 33,493 | November.......... 326,041 |122,993 89, 564 |133, 818 | 65, 920 31, pon 
SES 0‘ 363, 815 129,230 92,856 213,475 70,511 | 31,575 || December........... 302,527 124,857 | 76,093 105,227 54,308 | 27, 


Sale of revenue stamps for manufactures of tobacco in the United States (excluding Porto Rico and Philippine Islands). 


{Commissioner of Internal Revenue.} 


Cigars. Cigarettes. ne Cigars. | Cigarettes. on 

factured a cata a ceo factured 

Large. Small. Small. tobacco. Large. Small. Small. tobacco. 

Number. Number. | Number. Pounds. 1920. Vumber. Number. Number. Pounds. 
December, 1919. ... 662, 046, 997 | 45, 491, 540 | 4, 578,641,450 29,409,443 | Jume.............. 708, 112,284 52, 735, 587 | 4, 088, 834,583 | 34, 231, 058 
UN Gsss tun dacacaa 678, 751,956 51, 766, 100 | 3, 053, 336, 563 | 30, 988, 646 
1920. pe See 672, 020, 289 48, 171, 240 | 3, 569, 397,443 | 32, 138, 941 
January........... 663, 634, 243 | 58, 837,900 | 4, 528, 760,833 33, 608,313 | September........ 678,640,116 50, 175, 580 | 3, 557,482, 503 | 32, 004, 569 
February..........! 593, 832, 200 | 43,358,500 | 3, 536, 117,847 | 31,531,460 | October........... 704, 799, 089 60, 882, 760 | 3, 840, 334, 806 | 27,123, 774 
March......... ” 753,239,958 | 55,052,100 | 4,373,778,917 | 38,422,48' | November... .....'668,060,015 57, 026, 500 3, 529, 200, 006 | 18, 513, 654 
1 aR 663, 577, 579 | 56, 548, 853 | 3, 756, 989, 397 | 34,327,970 | December.........\! 506,126,135 47,380,000 | 2,816,818,050 | 15,452,701 


ee tee iaakd 676, 227, 828 | 59, 943, 280 | 3, 953, 345, 380 | 34, 875, 839 
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Net tonnage. 
American. Foreign. 


2, 043,675 1, 733, 923 


1, 933,385 1, 

1, 702, 407 | 1,628 

2, 040,031 | 2, 040, 538 
2, 504,038 1, 

2, 729,790 2, 








Locomotives. 
| Domes- | Foreign . 
tic com- | D _ 
| shipped. | pleted. ; 

Number. | Number. | Number. 

Kael 103 | ° 2 | 4, 506 
48 22 4, 650 | 
43 85 3, 960 | 
oesedteneeens } 45 59 3, 053 
36 96 2,313 | 

83 112| 2,792 


149 


115 


170 
164 
184 


Output of locomotives and cars. 


[Locomotives, United States Railroad Administration; sae ' 
s 

Output of cars. 

Foreign. 


| Number. | 


2, 428 


1, 914 
1, 066 
2, 040 
1, 934 
1, 402 


Gross 


* tonnage. 


294, 064 


253, 680 | 


267, 231 


279, 709 | 


251, 442 


185, 145 | 


Relative. 


1, 217 


1, 050 
1, 144 
1, 157 
1, 040 

776 





[Monthly average, 1911-1913=100.] 





Tonnage of vessels cleared in the foreign trade. 


Total. 


3, 777, 598 


3, 883, 183 
3, 330, 619 
4, 080, 569 | 
4, 464, 672 | 
5, 166, 037 | 


|Rela- 





[Department of Commerce.} 


{Monthly average, 1911-1913=100.] 


Per- 
cent- 
age 
Ameri- 
can to 
total. 


tive. 


97 


100 

89 
105 
115 
133 


Rela- 


tive, 


American. 
1920. 

WO awa ccc wuce 3, 199, 274 
ee 3, 302, 538 
August.........| 3,616, 267 
September. .... 3, 421, 531 
October........ 3, 500, 312 
November.....| 3, 302, 367 
December...... 2,785,615 


Net ton-miles, revenue and nonrevenue. 


Locomotives. 
| 

Domes- | Foreign 

tic com- 
shipped. | pleted. 
1920. Number. | Number. 
PN biGectebscsee< 99 72 
Ea } 122 54 
a | 114 125 
| September......... 126 69 
ere | 198 106 
|| November......... 204 73 
December.......... 198 93 


Net tonnage. 
| 

| Foreign. 

| 

3, 141, 913 


2, 868, 294 
2,949,416 





| Domes- 
tic. 


Output of cars. 


Number. | Number. 
2, 780 | 731 


3, 409 1, 210 
1, 203 





Number. 
oe i 
198 | 
173 | 
178 | 
135 | 
120 | 227, 162 
119 | 
87 | 176, 903 | 
| 
Rela- 
tive. 
Total. 


[United States Railroad Administration; March, 1920, on, Interstate Commerce Commission.] 


1, 420 


Gross 


| 

267, 076 | 

| 217, 239 | 
259, 210 
261, 962 


213, 966 


SS eSARS 





Qunmwon-0 


on, reports from individual producers; cars, Railway Car Manufacturers 
sociation.] 


| 
| Foreign. | Total. 


Number. 


3, 511 


United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 


tonnage. {Relative 
| 


Rela- 
tive. 











+ 
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b 
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x . spp i tai — za . ileal a ae > 
. Commerce of canals at Sault Ste. Marie. 
: {Monthly average, May-November, 1911-1913= 100.) 
EASTBOUND. 
Grai : . - 
oO than Wheat. Flour. Iron ore. Total. 
aoe Rela- le Rela- ia Rela- | go . Rela- | g .  Rela- 
Bushels. tive. Bushels. tive, Barrels. tive, | Shorttons. 4; 7, | Shorttons. | yi7, 
SOA TON ond scsancnenece 3 Yd eer 7, 807, 045 |...... 190, 600 |. 00s. i. ee 400, 576 |...... 
1920. 
DR cade sconkcnttaghinasanes 6, 008,000 |........ TR BERENS, Met cota EL | ae oe 
CEE ae Re 11, 904, 942 134 13, 497, 995 70 658, 910 57 6, 683, 820 113 7, 483, 836 107 
MUS dd tuwdine sé ondenceueune’s 3, 076, 986 35 5, 976, 125 31 1, 082, 521 93 8, 707, 350 147 9, 153, 884 131 
PU Ge eh cvaccddcladewncs 3, 133, 419 35 7, 838, 470 41 1, 171, 250 101 9, 235, 086 156 9, 749, 701 139 
EES SP er 2, 315, 909 26 7, 512, 510 39 1, 038, 221 89 8, 784, 821 148 9, 278, 071 132 
I cctecaiccuacccesscens 3, 102, 770 35 11, 624, 488 60 621, 010 53 8, 721, 412 147 9, 290, 129 133 
CR itkdiecckcstscwawsewes 7, 198, 311 81 28, 470, 696 148 1, 142, 991 98 8, 656, 823 146 9, 876, 641 141 
WN 2 noc saws daudth sue 9, 921, 968 111 37, 236, 311 193 1, 317, 800 114 5, 553, 173 94 7, 065, 488 101 
PRD ore edesecctnudivens 6, FSG, OEE laesccces 27, 025, 281 |........ SER SOO tecwcntex Set GUE Ieccvcews 3, E50, Gee lescdacce 
WESTBOUND. 
Hard coal. Soft coal. Total. Total freight. 
¥ Rela- . Rela- . Rela- | Rela- 
8 3 : ~ : i Ss. : S S. r 
Short tons. tive. Short tons. tive. Short ton tive. Short tons tive. 
SIN tail bias Khwcnacad bu ccetdaddunacculeten CS i daisncasledigucses eee oF, .. SOS CD Wiincccss GEE biivcctds 
1920. 
BME: cas dnccestiatasecncacandsianicowesasnassiouess {a CE aes eee i eee 
BE ring cus cetiees esse iuirabundeinodeccuanemaeeene 202, 000 65 531, 375 28 937, 374 38 8, 421, 210 89 
Td: Oe fog cae ee re ee Ls ook eee 271, 020 87 966, 382 50 1, 493, 935 60 10, 647, 819 112 
or ac oa ath i alate hi ieiain ee aww gedaan lbe males 300, 150 97 1, 294, 162 67 1, 827, 978 73 11, 577, 679 122 
DERN toi 4 Strath dS thwead acne akannamexeeeeees 341, 690 110 2, 533, 614 32 3, 147, 219 27 | 12,425, 290 131 
September band ddbesébsehveeesendduckeveneaeetakancces 177, 123 57 2, 040, 774 106 2, 458, 002 99 11, 748, 131 124 
ine na acd keen baw naa ddau enaeadatiouwnes 376, 388 121 2, 493, 907 130 3, 123, 658 126 13, 000, 299 137 
DE ad cata cwackuOeseedanitaunetesndesiacceeenrw 329, 845 106 1, 869, 723 97 2, 354, 092 95 9, 419, 580 99 
PG 2 ks Sos ineNiessiscavacksweandcnanaguieguians OS eer Se lknweedes Sy OE lekseccas ie 8 eee 
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BANK DEBITS DURING JANUARY. 


Aggregate debits to individual account, as 
reported for banks in 157 ee, clearing 
house centers for the four weeks ending Janu- 
uary 26, show a general downward tendency, 
the total for the week ending January 5 being 
10,810 millions, and the total for the week 
ending January 26 being 8,163 millions. The 
week ending January 19, however, saw a larger 
volume of bank debits than either the pre- 
ceding or the following week, this being appar- 
ently due in part to the considerable volume of 
Treasury transactions in the redemption and 
issuance of certificates of indebtedness during 
the week. Aggregate debits reported for 
clearing-house banks in New York Gity show a 
movement parallel to that for debits from all 
reporting centers. 

A comparison with figures for the corre- 
sponding weeks of 1920 shows that the more 
recent figurés are substantially lower for every 
week, except the week which ended on Janu- 
ary 5, 1921, and on January 7, 1920. For 
that week the more recent figures are larger, 





robably because that week included the 
ciate transactions of December 31, whereas 
the corresponding business week of the earlier 
year began on January 2. A downward 
tendency, with a temporary rise for the third 
week, is noted in the debits in 1920, as well 
as in those for the present year. 

It should be mentioned that in the table 
giving detailed figures for each center, two 
ines are shown for Boston and for Louisville. 
This is for the reason that a considerable num- 
ber of banks which did not submit reports in 
1920 in these cities have been furnishing reports 
this year. The larger figures for these centers 
include reports from all reporting banks, while 
the smaller figures include only those banks for 
which reports were received both in 1920 and 
in 1921. In compiling the summary, the 
smaller amounts, comparable for both years, 
were used, while in the detailed table the most 
complete returns received for the current weeks 
are also shown. 


Debits to individual accounts at clearing-house banks. 


SUMMARY BY FEDERAL RESERVE DISTRICTS. 


[In thousands of dollars.] 





1921 1920 
Seite Week ending— Week ending— 
Federal Reserve district. of centers | oe 
included. | Jan, 5, Jan.12, Jan.19 | Jan.26. | Jan.7, Jan. 14. Jan.21. | Jan. 28. 
ECT ETRE 13 525, 091 406, 754 443, 020 363, 566 535, 474 | 523, 278 532, 245 | 465, 363 
Se See 7| 5,894,590 | 4,525,613 | 5,025,651 | 4,398,022 | 5,713,971 | 5,498,821 5,563,520| 4,754,514 
Philadelphia................. 12 482, 101 402, 231 399,501 376,915 | 460, 951 | 440, 109 457,177 415, 840 
NE cc einen cen 14 | 792, 635 596, 067 581, 836 539, 268 | 642, 055 | 577, 974 579, 466 | 549, 772 
ERE eae 7 210, 613 173, 391 165, 670 | 157, 112 223, 192 | 196, 055 209, 187 | 183, 599 
| ogre 15 252, 272 214,318 192, 064 203, 507 | 314, 270 | 301, 669 278, 216 264, 926 
NE Gi inincnnntsnasiocaick 23| 1,152,805 1,023,666 1,054, 411 951,056 | 1,157,325 | 1,175,085 1,261,432 | 1,035, 864 
| REESE aleet 5 257, 755 206, 859 , 238 187, 830 | 298, 640 | 272, 625 278, 247 | 243,349 
Minneapolis.................. 12 170, 229 150, 598 148, 774 126,092 | 173, 558 | 189, 522 177, 414 | 158, 702 
WONNOS CIE «0 . 5c.c 50s neue. 16 313, 026 285, 057 277, 075 248, 762 | 320, 735 | 343, 874 358, 331 | 307, 627 
So ieee 13 178, 068 166, 018 157, 752 149, 833 | 186, 800 | 175, 463 182, 352 | 155, 627 
San Francisco................ 20! 580, 803 543, 849 527, 152 461,506 | 543,841, 550, 514 574,738 | 493, 800 
Eee 157 | 10,809,988 8,694,421 | 9,178,144 8,163,469 | 10,570,812 | 10,244,979 





10, 452, 325 | 9,028, 893 


| 


NoTe.—Figures for the following centers, while shown in the body of the statement, are not included in the summary, complete data for these 
centers not being available for each week under review: Manchester, Reading, Greenville, Huntington, Washington, Wilmington (N. C.), Moline, 
Quincy, and Springfield (Mo.). 
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Debits to individual accounts at clearing-house banks—Continued. 
DATA FOR EACH REPORTING CENTER. 
{In thousands of dollars.] 
1921 1920 
Week ending— Week ending— 
Jan.5. | Jan. 12. Jan. 19. Jan. 26. Jan. 7. Jan. 14. Jan. 21. Jan. 28. 
District No. 1—Boston: 
BN: cdg sduksodésncntetes= ee ee 4,218 4, 343 3,318 3,178 3, 908 3,614 3, 395 
(RN a ee Pee ee 1344,716 | |! 254,145 1 289, 022 1 232, 856 346, 266 350, 074 355, 216 
Boston. .......- saddled reas ; : 449, 523 334, 026 374, 862 DROS tacdccndenandledicaneachelsedudaetiaataaaaeneen 
Fall River. ..... = Re Fe 6, 440 6, 321 6, 125 5, 972 10, O11 11, 424 9, 383 
Hartford....... ith bs She aa Ba ‘ 33, 404 23, 888 24, 473 19, 347 34, 702 23, 413 24, 654 
Holyoke...... nee ee 3, 875 3, 413 3, 692 3, 685 4,118 4, 467 4,198 
EWG s ovcanc Sean Sarre: ye 5, 557 4,995 4, 862 4, 238 5, 837 5, 612 5, 700 
Manchester... ..... er ; 5, 954 | 4,495 3, 991 SOE od ncnduddcdbecnutwaadatelacces dome eet ee 
New Bedford............... 6, 184 5, 409 5, 768 5, 066 9, 959 8, 994 9, 045 
(OS ne F 21, 228 | 18, 254 19, 977 15, 699 22, 357 19, 571 20, 565 
Portland....... pera PS ake 10, 168 | 9,318 8, 944 7, 68 8, 101 8, 217 7, 595 
Providence. .... eraenteecns ise 40, 153 | 37, 737 6, 132 31, 462 45, 836 44, 842 45, 842 
PMNS 6 deetencdnceens etaeedd 17,481 | 15, 073 16, 279 13, 805 16, 526 16, 529 19, 335 
Waterbury ..... cunwdue ee citthds 9,091 | 7, 126 6, 358 5, 486 8135 8, 024 7, 687 | 
MPS Sb tbkxceccucedes : nace 22, 576 16, 732 18, 070 15, 092 19,718 18, 497 19, 630 
District No. 2—New York: ' | 
(thea ia eS oieeeds 26, 276 25, 243 28,699} 23,725 24, 507 16, 217 17, 832 | 22,781 
Binghamton.............. OS ‘ 4, 620 4, 637 3, 930 | 3, 443 4. 482 4 608 4. 082 | 3. 830 
Buffalo....... eacabuaneenes euapenes , 79, 077 71,474 66, 270 36, 326 74, 716 75, 031 76, 336 | 62, 684 
fb arcs wseeeeees--| 5,716,687 | 4,374,122 | 4,873,938 | 4,266,270 , 545,691 | 5,347,254 | 5,412,377 4, 616, 856 ' 
SE i EE ENS Siac 5, 491 4,978 5, 197 4, 353 5, 680 6,111 5, 513 4,948 
UD kdacduinnwaccetkes Sean: eS 41, 336 28, 903 31, 031 31, 240 36, 705 31, 706 31, 333 30, 160 : 
RE cha dd cece acchauas incdeweawe 21, 108 16, 256 16, 536 | 12, 665 22, 190 17, 894 16, 047 13, 255 ’ 
District No. 3—Philadelphia: 
MIN sv ak dand>ccusnenue hee ES eee” we 3, 360 3, 540 3, 828 3, 233 3, 689 2,715 3,370 
RR eee eee Bie i 5, O88 4,705 5, 579 5, 389 5, 120 5, 497 4, 363 : 
pO ES eee Boda: 7, 593 7, 478 7, 032 | 7, 320 4, 100 4, 239 5, 134 : 
pee ee at iaeewas a 5, 271 4,919 5, 242 | 4, 871 3, 220 3, 275 2,810 
oS re eee ee 5, 357 5, 693 6, 054 | 4,451 5, 633 5, 881 5, 111 : 
Philadeiphis. .........2.0- seadeduds 390, 989 317, 875 320, 858 | 300, 092 361, 896 387, 236 | 343, 180 : 
Reading...... caivestuheatwes non uuu Mies |+ékuabeaecelsoeddenonehs 6, 459 WOU lescdccacmaastaswuarentedulyawbeudedee. ARR ee : 
OS Ee ees os ee 16, 790 19, 279 12, 762 | 16, 636 15, 312 12, 169 15, 703 : 
, a ee BES 13, 500 11, 434 12, 597 10, 642 11, 599 11, 183 | 10, 410 
Wilkes-Barre............... gunitidenrd 10, 421 8, 549 8,74 8, 832 8, 765 8, 188 8, 187 / 
WileMmsport.......2.222--. est A 5, 818 4, 786 4, 546 4, 450 3, 860 3, 806 | 3, 961 y 
MERU ook co cansncnb he esata eae 13, 374 9, 874 8, 527 7, 206 12, 905 8, 942 10, 102 
MERE ee ee Pot ee 4, 540 4, 099 3, 733 | 3, 793 4,010 4, 046 3, 509 
District No. 4—Cleveland } 
MN ac tugunwevatodae ; nae 19, 325 14, 551 13, 747 | 12, 449 25, 760 26, 774 28, 832 18, 632 
RN ec rs <cave ho diacccasncwdusn } 112, 880 73, 672 73, 909 63, 467 63, 680 63, 121 69, 333 61, 402 
US OS” ae ak eis mies 7 258, 758 176, 203 159, 550 146, 170 221, 120 179, 193 157, 648 | 164, 194 
No wae cuwenecuwee’ Ps. Ft. 37, 126 32, 100 29, 087 27, 54 32, 285 30, 973 33,013 | 27, 228 
Se ae Sasa tee 13, 799 13, 071 11, 539 11, 287 14, 438 12, 481 12, 573 11, 753 ' 
|” eee kakak oe ae = ictocah aaa 7,422 7,641 6, 759 6, 645 7, 437 6,975 7, 569 6, 259 ' 
i, eer Be FY Ee 5, 702 5, 405 5, 40) , 598 3,779 3, 068 3, 725 4, 822 : 
Lexington........ J eahhinh secsnicenan 5, 203 5, 799 4, 363 4, 807 11,517 12, 486 13, 470 11, 708 
MN GHEY id sccaneses baat See ‘ Rea A 3, 929 3, 886 3, 950 3,173 3, 202 2, 942 2, 874 2,315 ' 
ol ee 4 byt ee 257, 665 202, 688 216, 622 206, 973 193, 928 180, 701 190, 525 181, 501 ' 
Springfield....... Seecwen iain 5, 762 4,616 4,107 3, 863 4, 423 3, 757 4,109 3,012 ' 
Rs edodd oe siscs ouhe Once pe ves 34, 615 28, 908 27, 942 23, 539 31, 868 30, 141 33, 009 29, 432 ; 
, Saree : eee 10, 340 9, 580 9, 544 8, 515 9, 920 8, 290 8,714 9, 855 ; 
Youngstown......... ‘ abice 20, 109 17, 947 15, 317 15, 238 18, 698 17, 072 14, 072 17, 659 : 
District No. 5—Richmond: 
ONO eat enccaseveearss Aa eee 134, 443 103, 349 104, 602 89, 658 124,618 105, 421 111, 390 | 99,710 
SES RE Pee see emer Aer 6, 900 6,655 6,642 7, O84 11, 782 12, 796 11, 744 11,648 
SN Avila sos. ca nauwcekvesecsehaduansa 8, 173 6, 744 4,783 4,999 11, 769 11,485 11, 326 9, 259 
Noo <sccokwsess Sicdnkmeoeden 5,650 5, 517 4,700 4, 969 9, 480 8, 062 10, 286 9, 587 
ES Ae ee PET POOR AP nS PPP ote 2,941 | ee Pree ere MEE mrs DH TE aS ' 
Ng aia 60a eee Ne Won eenen-dcuemen 5, 557 5, 786 6,319 Tee faves danbcdewlrecunuacpeaeluis aucuemelaeeeeoel 
Norfolk....... Ce eer ee 18, 580 17,497 14, 965 16, 367 24,795 20, 429 22, 899 i 20,114 
Dike sbedcees Javits cnaeedseuneaes 4,900 4,100 4.100 3, 900 6, 900 6, 700 5 900 5, 500 
, SORE Sree ee FS ne 31, 967 29, 529 25, 878 30, 135 33, 848 31, 202 35, 642 27,691 
Washington........ jueeen SER ® (ee 2 Fe 39, 955 38, 948 36, 762 SOU ix edcnisinnesliveceuseduathtcasecKaeieasaeaeeee 
dh 2: ccna cer canessedaccduetake 8, 257 6,973 Be NOe ecccdducanceluacacchcadecladsscddcesuaududeccutause sean 
District No. 6—Atlanta: | . 
pO err atipkinnenans 29, 485 27,125 22, 987 24, 558 40, 794 35, 800 33, 067 
Pee ~etntoeeeeeans 6, 330 6, 792 4,895 5, 893 13, 365 15, 921 12, 923 ' 
EY a0 kc sued ahwida calc adern ees 27, 049 14, 495 14,815 19,312 21,577 16, 857 15, 393 : 
Chattanooga.......... Siaienk deni cau ames 11, 929 10, 126 8, 801 9, 231 | 14,699 15, 096 12, 343 
Jacksonville SR RE en Pgh 13, 572 13, 143 11, 253 2,842 15, 045 14, 048 16, 562 
EO las nike cubic wnn dea waekene 9,214 6, 736 5,313 6, 180 8, 578 7, 139 6, 659 ' 
NN A shea bc sh vebe nn ascuvawauees 5, 818 4,790 4,498 4,383 8, 891 10, 224 10,019 : 
Mobile..........---- sktteertoossaucuadsos 8, 364 8, 128 5,818 6, 828 11, 424 9, 960 793 ' 
Montgomery..........- nee vececamee 4, 068 4, 386 3,677 3,970 6, 322 7,350 6, 236 ; 
er rer ee 22, 852 24, 856 18, 702 22,386 29, 572 29, 164 27,915 
De GIGID i.0.00étinsivns eiaoniatetene 89, 548 72,523 72, 423 67,612 109, 342 102, 289 , 504 : 
(| RS ae ee ee eee 2,164 1, 561 1, 508 1, 666 3,112 2,500 2,197 
er Tree bp awiaareeraee : 13, 207 11,472 10, 536 10, 913 22, 438 26, 230 19, 747 
0 re Te jshusaians 6, 568 6, 241 5, 204 6, 103 6, 434 6, 540 6, 37 : 
io, See rit ee 2, 104 1,944 1,634 1,630 2,677 2, 551 2,190 
District No. 7—Chicago: 
a ee non evacenunenn 3, 703 3,412 3, 227 2, 531 3,893 3, 538 4,048 
INS 5 va ccisadcvansescigewsvewees 2,925 2, 558 2,405 1,915 3, 481 3, 109 2,521 
CE a ah vckcevbhateeneucutbeatcny 11,649 13, 732 11, 084 10, 495 9, 847 7,305 9,691 
CR Siac Wh ouddccdcese@eccacetscuunens 780, 386 672, 494 687, 141 635, 506 721, 374 767, 844 676,679 
Ew 55605505 creaddensocessesubeinn 9,725 7,382 6,999 6, 757 10, 545 7,189 6, 978 : 
Decatur.......... ive dveandedternaen 3, 283 3,238 |: 3,719 2,911 5, 176 4,378 3, : 
EEE ae ae ee 16, 824 21,319 17, 724 15, 703 21,350 23, 872 21,412 
RSE ee ere ee 114, 936 110, 040 126, 283 101, 014 164, 688 146, 076 127,735 





IN gh nti ncncSisscevndeuesceneediias 3,738 4,012 3,388 2,824 3,097 4,153 
1 Debits of banks submitting reports in both 1920 and 1921. ; 
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Debits to individual accounts at clearing-house banks—Continued. 


DATA FOR EACH REPORTING CENTER. 
{In thousands of dollars.] 























1921 1920 
Week ending— Week ending— 
Jan. 5. Jan. 12. Jan. 19. Jan. 26. Jan.7. | Jan.14. | Jan.21. | Jan. 28 
District No. 7—Chicago—C ontinued. 
ee as can caitinwaavasndsaeices® 4, 832 4,524 4, 756 4,051 8, 000 5, 700 13, 000 10, 000 
ins oi scccvnnaisassswienssre 7,176 7,191 7,515 | 6,991 6, 806 | 7, 539 | 7, 517 | 6, 128 
Grand Ra es 24, 132 20, 330 19, 761 20, 497 19, 487 | 23, 558 20, 521 
I So igo Cc Stic Sasneuduetneaes 38, 634 35, 953 | 30, 992 35, 602 40, 733 40, 497 33, 817 
DNS GCE n kas ccbbinnsscccanndeenwess 4, 495 3, 852 4, 299 4, 349 4, 560 5, O88 4, 868 
Rs tie sided Chives vixaces dakow aes 5, 835 5, 197 3, 894 4,618 4,659 4, 581 4,312 
EA hncb ss dndvceshcdncatexecupans es 4,770 4, 955 4, 325 6,131 5, 597 5, 870 5, 160 
I aan il 24h bona avns ee Mameaan 73, 090 59, 534 60,379 79, 946 72, 744 74, 922 | 55, 689 
| REE ES: oe 2,041 2,030 2,348 | Bre.) \avancenlsoseeeaneans ee a ee 
> | ASS RS RRS eee SAS 10, 861 10, 461 9,675 7, 993 12,664 | 10, 510 | 11,918 9,540 
CEs 2a os sawn deka duce eens 6,178 6, 228 4,743 4, 200 7, 794 | 7,977 | 5, 716 4, 886 
ics an Erp cen cen cantiiweixn 11,637 | 13, 681 13, 455 13, 323 14, 684 | 16, 584 | 16, 870 15, 902 
eS eas aa usrdsaiphs Chases 3,997 | 3,997 3, 739 3, 439 3, 982 3,421 | 3, 230 3,119 
OS OS ee eee ae 6, 700 | 6, 456 6, 075 5,214 5, 100 4, 590 | 4,135 3,333 
SS ae ee ee 3, 299 3, 120 2,933 2, 539 3, 701 | 3,470 | 3, 563 2,793 
District No. 8—St. Louis: | . | 
f is eal yar 6, 134 6, 546 4, 469 | 4,781 6, 704 6,359 | 5, 825 5, 325 
3 Little Rock ae 14, 925 11, 265 8, 299 | 12, 928 10, 039 11, 136 | 10, 462 9, 865 
a See eae ee--| 230,795 1 26, 220 125,596 | 123,988 47, 604 41,373 | 41,756 35, 750 
SS Ee ees CN ee SS 5 gceiee, aae 30,981 | TOR bi siccnnagheenics<teetaes les calhannnaktadn >» Selman > 
i SS ee 30, 996 33, 353 24, 225 | 27,182 55, 294 48, 975 50, 258 45, 969 
} SE eGo ties wi hnn oanibisnnee asthb dhe ohawalceekauies 2,486 2,342 | PN NS, «ene canal bei ned oimehinbciseaane sll «ceeeeeess 
i: St. NE de Seow Sox nbivch hownanbakelnses« 174, 905 129,475 142,649 | =: 118, 951 178, 999 164, 782 169, 946 146, 440 
i 5 ide on'n acs niiedsun hues huask¥oowen 3,257 3, 367 hs Deen (EL meio ae) PRT | BS Pp ee ee 
; District No. 9—Minneapolis: 
4 iia ci, cnet ney icwdasdeeces « 1, 625 4,709 1,497 1,241 2,062 1,914 | 1,597 3,829 
; Eee. os inci b ides woneeiae fan's 2, 086 2, 218 1, 923 1,681 2,851 2,416 | 2,429 2,133 
f SN Ci iakineb\ndsdier tense ratwetaen=s 24, 273 23,742 22, 244 16, 923 16,087 299 | 19, 084 16,502 
f | Oe ee rer 2,372 2,475 2,139 1,822 3,328 3,021 | 3,116 2,549 
4 ER se vnc utube tannsesn sche tds 1,325 1, 299 1, 264 1, 136 2,178 1,939 1,554 1, 432 
; EE a rrkcmacsianres naeece se VELES 2,619 2,528 2,275 1,969 2, 895 3,214 2, 693 2,675 
j NN 8 ods cwementeeasacendnn cbt ce 3,465 | 3, 849 2,559 2, 082 3,096 2,639 2,403 2,615 
i | Ee Se 90, 604 | 75,594 75, 412 68, 691 88,359 103, 142 97,751 81, 537 
4 soak nn ci csss tages 33,336 | 25,859 32° 117 23° 766 37, 961 40, 310 36, 804 36, 032 
4 NI Se a ci csc oninih ck sku ccksehsioanss , 700 | 5,000 3, § 10, 488 9,372 6, 829 6, 800 
; eae ea a 1, 937 | 2, 248 1, 864 2,057 2, 036 1, 896 2,024 1, 687 
¢ ie tase ink banks so eaw uadian ss 887 1,077 989 824 2,217 1, 360 1, 130 911 
| District No. 10—Kansas City: | 
| SE ere ee re 1, 208 | 1,300 1,600 1,135 684 690 | 570 563 
‘ Bartlesvilie SS SEE a a ae 4, 102 | 2,999 4,097 2,608 , 290 2, 864 | 3,819 3,010 
eg er ee 2, 997 | 2,145 2,334 1,592 2,579 2,063 | 2,132 1,641 
¢ Conorado Wprings.............55.<...-00% teem 3,773 | 2,973 2, 807 2, 060 3, 739 | 3,333 | 3,054 3,155 
i DR Reena dn nesnksthenbacwaunezees 52,639 | 40, 444 29,359 35, 480 52,063 60, 646 58, 476 44,879 
i TOR owas essscrnssccntarsncnsccccsenesess 2,477 | 2,989 2,450 2,125 3, 904 3,907 | 3,732 3,467 
; Kansas City, Kans................- ekeren 7,112 | 4,191 3, 982 3, 907 3,700 | 4,481 | 4,622 3,915 
o | ere 85, 833 | 78,967 82,014 70, 901 79, 946 94,924 110,001 94,162 
RR i ack Sen bkbwecoessnechakee sais , 181 | 6, 401 5,311 5,562 8, 567 5,753 | 7,855 5,567 
a SRN CHES... 56 waini'ceaassscca'ee ee 25, 258 | 25,519 22, 968 21, 302 20,951 19, 437 21,574 17,762 
g CN REN accu cack ces one ya eens el 44,635 48, 433 45,616 42, 565 58, 523 66,099 64, 569 60, 831 
; RE lth oe a sss anode anes x odah eckes 6,735 6,501 3,852 3, 7,026 4,811 | 4,819 
‘ co eR OE eee 19,391 | 17,012 22,911 18,911 22, 544 24, 249 25, 856 21, 265 
B RR REN Grabs caste p des sus ce naan 4,44 4,597 4,251 4,130 7,363 5,995 5,989 , 067 
Ls a, Pe inwaihhernsakces trocmoxtokwns ) a 28 387 31, 851 32, 506 28, 447 29,781 | 28,031 He 
0 EES Ce bebe dace cesdneccesssccadcneses 7 1 572 | , 818 
’ District No. 11—Daliss: | 11, 67 10, 578  & 14, 841 13, 957 11,81 
u AIDUGUONIUO. .......000-..2-2eceeeoeeess- 2,028 | 1,916 2,033 1,712 2,153 | 2,014 | 1,961 1,892 
* Austin 3, 560 4,079 3,97 2,920 4,303 4,300 | 4, 450 409 
i 4,499 4, 598 4,497 | ’ 4,900 5,085 | 4,785 4, 480 
3 45, 868 38, 654 38, 005 | 35,018 59,090 | 55,024 | 57, 987 4, 
if 8,623 9, 059 7,446 | ,» 890 9,951 | 9, 825 | 9,070 9,119 
q 23, 487 24, 180 24,080 | 24, 880 27,084 | 24, 484 | 24, 497 23, 356 
x 27,099 | 27, 23,007 | 19, 928 10,649 7,944 | 12, 559 8,002 
a 38, 050 29, 633 29, 730 | 31,117 39,025 | 38, 953 | 38,777 37, 603 
4 7,018 8, 283 7, 300 | 6, 962 9,516 | 9, 334 | 9, 241 8, 290 
& 8, 550 | 9, 348 9,740 | 7,799 10, 183 10, 120 10,771 8, 204 
2,839 1,751 1, 489 | 1, 278 | 2,332 | 1, 844 | 2,380 1, 664 
1,504 2, 309 1, 487 | 1,352 1, 964 | 1, 660 | 1, 624 1,432 
4,943 4,307 4,460 | 4,090 5, 650 | 4,876 | 4, 250 3, 866 
3,116 4,054 3,144 | 2 3,652 | 3,461 | 3,018 3,743 
3,414 2, 685 3,395 | 2,757 3,707 | 4,011 | 3,470 3, 830 
4 11,734 10,749 10,001 | 9,372 13, 453 | 11,793 ! 11, 258 8,799 
6, 369 6,197 5, 468 | 87 6, 067 | 5,773 5,570 5, 426 
3 108, 739 115, 624 109, 318 104, 654 99,068 95,980 | 106,205 92,346 
i 20, 880 21, 842 20, 241 | 19, 136 19,815 | 20,314 | 20, 541 19, 944 
5, 655 6,047 | 5,124 | 4,112 5,098 4,551 | 5, 106 3,972 
3,064 6, 154 | 6,795 | 5,766 5,422 , 722 | 5, 626 5, 253 
42,509 37,763 39,326 | 33, 325 44,931 | 47,142 | 50, 295 37, 503 
3,718 3, 134 | 2,300 | 2,494 3,902 | , 8 3, 305 i 
; ——— 19, 791 15, 029 | 12, 471 | 11, 400 19, 817 16, 132 14,788 12,001 
alt Lake City eg <a cccdatweuneskioe 33, 842 19, 060 | 18, 412 | 13, 623 20, 146 | 19, 947 20,372 17,383 
P I i cdiins cba anepctouys paler cs 9,617 10, 002 | 8,697 | 8, 147 490 | 8,376 | 8, 033 6 
; NIRS os cenbcnsicksncocseasacdece 230, 950 212,356 | 214,348 185, 628 198/313 | 215,137 | 226,592 193, 137 
f Sen Jose ieieedianesatmmntecr sins Snheos ak 7,321 | 6,914 | 4, 896 4,111 34 | 6, 501 | 5, 896 4 
f : EEE ees | 35,334 35, 004 35, 957 24, 820 51,315 | 47, 676 | 51, 187 45,937 
Spokane Debates ciadaie acs coscded aes 15, 046 12, 847 2, 262 | 10, 217 14,121 | 13, 418 13,907 12, 259 
f oe KS dr a nwke Santen ehcauescnGieiens 6, 408 5,447 4,001 | 4,349 6, 187 | 7,010 6, 439 , 
3 Tecoma et i em 11, 218 10, 153 8.739 | 7,916 10,015 | 11, 244 10,013 9,948 
' IB veep kes ck Acak hoax aeep ee 2,078 , 788 2, 257 1,974 , 858 | 3, 440 3.1 2 436 
4 1 Debits of banks submitting reports in both 1920 and 1921. 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS 


DURING DECEMBER, 1920. 


Discount and open-market operations of the 
Federal Reserve Banks during December and 
November, 1920 and 1919, are shown in sum- 
mary form for the entire system in the table 
below. Detailed figures for each Federal 
Reserve Bank for the most recent month are 
given on pages 232, 233, and 234. 


Summary of discount and open-market operations of Federal 
Reserve Banks in December and November, 1920 and 1919. 


{In thousands of dollars.] 





1920 1919 
Decem- Novem-, Decem- |} Novem- 
ber. ber. ber. ber. 
Total discounts and open- | 
market purchases............-. 110, 657, 989 8, 714, 055 8, 449, 946'7, 812, 081 


pe | Pree | 9,461,658 7, 882, 933 7, 290, 873'7, 414, 498 
Secured by Government war | 
obligations...... -| 5,029, 595/4, 349, 752.6, 202, 19816, 761, 542 


Otherwise secured and un- | 
SeG0rGG, CHEE. ..........-- 4, 432, 063/3, 533, 181/1, 088,675! 652, 956 
Commercial, n. e. &., 


agricultural and live 


stock paper...........| 4,406, 18/3, 504, 703 1,002,962} 628,979 

Trade acceptances....... 16,240| 15,200 3,467! 21,924 

Bankers’ acceptances... . 9,643, 13,278 62,246 2,053 

Average maturity (in days). 11. 55 12.17 11. 52 11. 36 
Average rate (365-day basis), 

SN Mi dicuchader<cdcesns 6. 48 6. 45 4. 67 4. 53 

Open-market operations: 

Bills purchased, total....... 252,069) 231,840 400,708) 340,696 
Bankers’ acceptances, 

ARR ae 239,454! 221,670, 392,934) 335, 545 

In the domestic trade 63,007; 52,619 86,379) 82,850 

In the foreign trade. 176,447) 169,051; 306,555) 252,695 

Trade acceptances, total . 1,376 1,008 5, 081 3, 687 

In the domestic trade 255 250 2,007 790 

In the foreign trade. . 1,121 758 3,074 2,897 

Dollar exchange......... 11,240 9,162 2,693 1, 464 

Average maturity (in days). 38. 43 35. 11 57.11 55. 55 

Average rate (365-day basis), | 

NOE GONE. co ccscccnnt ciwrias 6. 08 6. 05 4. 84 4. 47 

United States securities pur- 
chased: 
BRS fo J cen cna. Uiad einen xis aces aineeaaie ee i sananaes 
Certificates of indebtedness. . 599,282 758,361 56,887 


944, 253 





Discount operations in December aggregated 
9,462 millions, marking an increase of 1,779 
millions, or 16.6 per cent, over the total for 
November and of 2,171 millions, or 22.9 per 
cent, over the December, 1919, aggregate. 
While, for the system as a whole, discount 
operations were larger in December than in 
November, four of the Federal Reserve Banks, 
those of Atlanta, St. Louis, Kansas City, and 
Dallas, report smaller figures for the most 
recent month. It is in these four banks that 
systems of graduated rates had been in opera- 
tion, although the Atlanta bank abandoned 
the plan on November 1. The fact that the 
volume of discounts in these southern and 
middle western banks has declined somewhat 
is indicative of a relaxation of the heavy credit 
demand which was manifest in these districts 
earlier in the year. 





Increased volume is shown both for discounts 
of paper secured by Government war obliga- 
tions and of paper not so secured, the former 
increasing from 4,350 to 5,030 millions, and 
the latter from 3,533 to 4,432 millions. Dis- 
counts of trade acceptances increased from 15 
to 16 millions, while those of bankers’ accep- 
tances declined from 13 to 10 millions. All 
other discounts, composed of commercial paper 
not otherwise specified and of ra and 
live stock paper, show by far the largest in- 
crease, aggregating 4,406 millions, compared 
with 3,505 millions in November, 1920, and 
1,003 millions in December of the year before. 

Average maturity of paper discounted in 
December was 11.55 days, compared with 
12.17 days the month before and 11.52 days 
in December, 1919, while the average rate of 
discount shows a further slight increase from 
6.45 per cent in November to 6.48 per cent in 
December, as compared with 4.67 per cent in 
December, 1919. 

Total bills purchased in December were 20 
millions more than in November, but 149 mil- 
lions less than in December of the year before. 
The somewhat larger amount of bills purchased 
by the Federal Reserve Banks during the most 
recent month was due to a temporary fall- 
ing off of the demand for this class of bills by 
the investing public. Of the total of 252 mil- 
lions of bills purchased in December, 239 
millions were bankers’ acceptances, 1 million 
was trade acceptances, and 11 millions were 
dollar exchange. Of the bankers’ accept- 
ances purchased, about 63 millions were 
bills drawn in the domestic trade and 176 
millions were bills drawn in the foreign trade, 
while of the trade acceptances, about four- 
fifths were bills in the foreign trade. The 
average maturity of purchased bills was 
38.43 days, marking an increase from the 35.11 
days shown for the month before and a de- 
cided reduction from the 57.11 days shown for 
December, 1919. The average rate charged 
on purchased bills was 6.08 per cent in Decem- 
ber, compared with 6.05 per cent for the two 
preceding months and 4.84 per cent for De- 
cember of the year before. 

During the month under review, 37 banks 
were added to the membership of the system, 
the total number of member banks increasing 
from 9,591 at the end of November to 9,628 at 
the end of December, while the number of 
banks accommodated through the discount of 
paper increased from 5,275 in November to 
5,551 in December, and constituted 57.7 per 
cent of the total membership, as against 55 
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per cent the month before. The number of 
member banks in each district at the end of 
November and of December and the number 
and percentage accommodated during each of 
the two months are shown in the following 
statement: 


| | 
Member banks | Member banks | 
in district. | accommodated. 


Percentage 
accommodated. 





Federal Reserve 


Bank. | - Le 
a + o, | Decem-|Novem-| Decem-| Novem- 
Dec. 31.|Nov. 30.) “her, | ber. ber. | ber. 

NN 5 5 da ca oot 436 434 256} 219! 587 50. 5 
New York.......... 783| 781} 345] 316] 441] 40.5 
Philadelphia........ 698 | 700 | 341 | 325 48.9 | 46, 4 
Cleveland........... 869 871 272 239 31.3 | 27.4 
Richmond. ......... 610 612 373 343 | 61.1 | 56. 0 
PRADNA,. <. ons ecae ins 461| 453 310! 335] 67.2 | 74.0 
SSS eer 1,422 | 1,409 959 | 1,026 67.4; 72.8 
2 See 572] 6571 318 | 299 55.6 52. 5 
Minneapolis. ........ 1,009 | 999 664 | 587 65.8 | 58. 8 
Kansas City.........; 1,087 | 1,086 671 658 61.7 | 60. 6 
_ eS 819 | 846 600 524| 70.7] 61.9 
San Francisco. ...... 832 | 829 442 | 404 53.1 | 48.7 
| eee 9,628 | 9,591 | 5,551 | 5,275 7.7 55.0 


Federal Reserve Bank holdings of discounted 
and purchased paper, by classes, at the end of 
November and December, 1920 and 1919, are 
shown in detai! on page 236 and are summarized 
for the system as a whole in the table opposite. 

Among the principal changes between the 
end of November and the end of December in 
holdings of discounted paper, the following are 
to be noted: A further decrease of 51 millions 
in paper secured by Government war obliga- 
tions and an increase of 35 millions in other 
discounts held. Of the different classes of the 
latter, all except live-stock paper show larger 
totals for the most recent month, the increase 
for commercial paper not otherwise specified 
being 25 millions, and that for agricultural 
paper 7 millions. Holdings of discounted 
trade acceptances increased by about one-half 
million and those of discounted bankers’ ac- 
ceptances by about 4 millions, while live-stock 
paper held decreased by nearly 2 millions. 


Total discount and open-market operations of each Federal Reserve Bank during December, 1920. 





Summary of discounted and purchased paper held by the 
Federal Reserve Banks at the end of December and of No- 
vember, 1920 and 1919.! 


[In thousands of dollars.] 





| 1920, end of— 1919, end of— 
| "Se Ws. Sa 
Decem- | Novem-| Deeem- | Novem- 
| ber. ber. ber. | ber. 
Discounted paper, total. ........./2,719,134)2, 735, 400/2, 194, 878|2, 214, 139 
Secured by Government war | | 
obligations................. /1, 141, 036)1, 192, 425)1, 510, 354/1, 736, 145 
Otherwise secured and un- | | 
secured, total. ............. 1,578, 098|1, 542,975, 684,524! 477,994 
Commercial paper, n. e.s .|1, 292, 513]1, 267, 625 230! 395,701 
Agricultural paper ....... | 143,145) 136,315) 24,825) 27,023 
Live-stock paper......... | 103,795! 105.246) 26,243) 25,527 
Trade acceptances........ | 21, 427 ,961, 33,697) 27,694 
Bankers’ acceptances ....| 17,218} 12,828 15,479} 2,049 
Purchase paper, total. ........... | 260,406) 240,622 574,103) 501,910 
Bankers’ acceptances, total .. -| 258,878) 238,516 566,369) 495,330 
Member banks........... ,387| 153,302 405,339) 347,852 
Nonmember trust com- | | 
panies.................-| 1,626} 1,167 5,121; 6, 446 
Nonmember State banks.| 36,748) 32,335 60,213) 48,798 
Private banks............ 24,905, 26,010 55,537, 55,876 
Branches and agencies of | | 
foreign banks.......... | 26,212) 25,702 40,159, 36,358 
Trade acceptances, total ...... 1,523} 2,106 7,734 6,580 
ia eae: 505) 515 2,540) =: 1, 646 
US hace tale dcadnieet 1,028} 1,591 4,934 


5,194 


1 For discounted paper the figures are for the last Friday of each month; 
for purchased paper for the last day of each month. 








Holdings of bills purchased in the open 
market totaled 260 millions at the end of 
December, compared with 241 millions at the 
end of November, 1920, and 574 millions at 
the end of December, 1919. Bankers’ accept- 
ances on hand aggregated 259 millions, com- 
pared with 239 millions the month before. 
Of the most recent total 65.4 per cent were 
acceptances of member banks, 14.8 per cent 
of nonmember State banks and trust com- 
panies, 9.7 per cent of private banks, 10.1 per 
cent of foreign bank branches and agencies. 
Of the total of 1.5 millions of trade acceptances 
held at the end of December, comparable with 
2.1 millions held the month before, about two- 
thirds were acceptances in the foreign trade 
and one-third acceptances in the domestic 
trade. 




















| | United States securities 
: : p | purchased. Total 
title , | Bills paso erga Bills bought ~ ae 
Federal Reserve Bank. | for member in open | . 
| banks. maoriet. —— Certificates of December, December, 
: notes. | - indebtedness. 1920. 1919. 
S. 
| | x: TE 
6a, Peds Sodan a diastase aaa | $549,407,990 | $23,833,751 |............ $84,257,000}  $657,498,741 |  $570,574,325 
SRR ete ete ay siete ser 2 Me. | 6,207,902,171| 141,871,727 |..........-. 481,851,000 | 6,831,624,898| 4, 647,397,094 
SUMNER? Ss ah cactus catoencdaedecas 387, 334, 268 | 9,657,965 |...c<c..--05 15, 171,000 412, 162, 523 852, 038, 303 
Cleveland............... Re i ANE AIRE. 413,744, 162 | a Ry ae ee 211,700,000 641, 806, 552 421,376, 250 
EE ois oo Fannie bend aeueask eeu ee aa ae ees 291, 232,384 | eee 295,030, 365 382, 096, 080 
Seg SRR SM eae RAINS BIG RE Et eae A | 932° 855, 955 TOE Lenn sneaeseud 1,007,000 236, 542, 655 157, 168, 599 
athe gee a ee eg eae | 556, 718, 429 Te ae ,387, 500 699, 902, 880 639, 572, 241 
St. Louis....... aie ae hee 168,300,059 ett Td ee 7,300,000 177,916, 302 188,622,117 
Minneapolis.............. is aiusk al acomeanetie 96, 299, 946 REE Ldn wveaabe 4,049,000 101,019, 105 102, 839, 787 
(IRR al al Se Sedna 139, 185, 857 1,973, 450 $50 1,730, 500 142, 889, 857 162, 899, 832 
2 SEER RE age 110, 899, 696 | NIE le. fa acicixan: 3,000, 000 113, 881,369 64,117, 451 
IND. on irn chong Speawae com evebkaeeke ss 307, 866,771 DEG TUE Vas nev eesesex 15, 799, 500 347,705,033 261,244, 151 
Total, December, 1920.............-. Re 9, 461, 657, 679 252,069, 551 50 944,253,000 | 10,657,980, 280 |................ 
Total, December, 1919.............-..----- | 7,290,872, 591 400,708, 093 4,200 FR BOE ONO A occ 556 ce cann bc 8, 449, 946, 230 
Total 12 months ending Dec. 31, 1920... ... 85,320, 871,448 | 3,216,605, 752 288, 650 7, 982,978,000 | 96,520,507,850 |................ 
Total 12 months ending Dec. 31, 1919...... | 79,173,969, 730 | 2,825,177,002 | 1,756,575 | 4,736, 162,846 |................. 1 86, 737, 067, 158 


1 Includes $1,000 in municipal warrants. 
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Average daily amount of earning assets held by each Federal Reserve Bank during December, 1920, earnings from each class of 
earning assets, and annual rates of earnings on basis of December, 1920, returns. 








Average daily holdings of— 





























Discounted | Purchased United States Total 
bills. | bills. securities. 2 
| 

a a sd. 2th ak ded lh us cheaetom oe cence ptesegasdakuccxeeee ere $171, 516,099 | $19,976,749 | $33,545,871 | $225, 038,719 
pT ON SR CEES CED Rae (et RES) SRS Res eae 917, 872, 412 | , 123,809 83, 207, 708 | 1,095, 203, 924 
Philadelphia 166,911,387 | 13,486,948 33, 022,300 | 213, 420, 635 
Cleveland 195, 513,189 | 27,068,325 35,420,070 | 258, 001, 584 
CIS hi insneeode twa ndocsqsescesscaceuns 113,387,330 | 5,407,725 13, 494, 962 | 132, 290, 017 
is 0 dass ttt ep taenss waa caabesns 136,636,219 | 2,913,945 | 16,399,411 155, 949, 575 

ee a aioe ondarsecusskvdewuvchewCessies ads tactapunicenw nastier 466,071,756 | 24,8427589 49, 139, 310 
DRT!) Wid snu ak Gio sce dbdedbcenkhee webeNecuxnnd ber keaceetnawenangs deter 116, 889, 310 | 1, 429, 733 17, 707, 739 136° 026, 782 
METAR DONS .. .-.. 2. enn ene cc cecceen ses cccncerccncecccececssccaccsscconsenscescneneses 82, 807, 000 | 1, 363, 000 8,727, 92) 897, 000 
| SERS AA err here ere emer re cee 114, 112) 450 | 1, 885, 386 21, 727, 697 137, 725, 533 
te ae ooh a nae wneenes CE CKwe ON ee Rhee ceuT CREE REG dst dabocadedatwaneera: 73, 472, 449 223, 442 12, 376, 024 86, 071, 915 
IIE farce Pier Scds esos ce nccassevxcascevaunvapaudcRlt os cuddncanetemivcueniteen 175, 170, 859 | 51,279, 759 14, 372, 305 240, 822, 923 
Gta MAMIE Mo os Scandic a ccvavbienverdsbakasGawkasditoaeancebnees 2,730, 360,460 | 244,001,410 | 339,140,392 | 3,313, 502, 262 
SN TOE TUE oo okas cede cree ceeesibidiessddencievexedtaaweawmudasaeel 2,776, 457,064 | 278,521,360 | 320,417,341 | 3,375,395, 765 
URE SII TE, Co Foccnanancnanss dibdutusndvaiass.agaudekes cookin ied 2, 157, 021,323 | 549,959,117 | 327; 2447 041 | 3, 034, 224, 481 

Earnings from— } Annual rates of earnings on— 
a anne 
| Discounted | Purchased United Discounted| Purchasea | United | 
p securities. , . securities. 
|| Percent. | Percent. | Per cont. Per cent. 

RS india ls ven canaensateeh $954,476 | $103, 025 " $1, 140, 586 | 6. 57 6. 09 2.92 5.98 
ckdd tn hehe cakes <66n buvennbeedans 5, 035, 635 475, 154 183, 614 5, 604, 403 | 6. 48 5. 96 2.61 6.14 
oi Foals xs dk cack auveless naan 817, 640 , 329 61, 405 948, 374 || 5.78 6.06 2.19 | 5.24 
SUIS 2 Jace ethics cc euen daasieecunen 1, 062, 955 , 533 84,859 | 1, 286, 347 || 6.40 6. 02 2. 82 5. 87 
So a ante, Ue is ad 901 28, 076 22, 983 617, 960 5.90 6.13 2.01 5. 52 
PE ain dc deRas cease aon sxe vEehamnenoeun 706, 639 16, 911 27, 970 751, 520 6.11 6. 85 2.01 5. 69 
oa a occu evil tunsxncdewud 2,710, 944 128, 509 98,715 | 2,938, 168 6. 87 6.11 2.37 6. 42 
i cidichieden chbtneenacdunniveed , 591 7, 835 33, 167 681, 593 | 6.47 6. 47 2.21 5. 92 
, Se ai i UN at ee 469, 129 7. 14, 879 491, 052 | 6.67 6.09 2.01 6. 22 
EN cial ud ide sacs deonuvessasceunen 620, 147 11; 749 39, 044 670, 940 | 6.41 7. 04 2.12 5.75 
MR Ae edad cap conv esus aenx tend 369, 672 1, 154 22, 156 392, 982 5.92 6.10 2.10 5.39 
Ge INN Sx, cas 06500 cvuncows cencsceen 889, 323 954 26, 611 1, 178, 888 5. 99 6. 05 2.19 5.78 
Total, December, 1920................ 14,844,052 | 1,250,273 | 698,488 | 16,792,813 6. 42 | 6.05 2.43 5.98 
Total, November, 1920...............- 14, 560,645 | 1,377,088 | 569, 892 | 16,507,625 | 6.40 | 6. 03 2.17 5.97 
Total, December, 1919................ 8, 332,733 | 2,121, 005 608, 492 11, 062, 230 | 4.55 4. 54 2.19 4.29 








Bills discounted during December, 1920, distributed by classes; also average rates 


and maturities of bills discounted by each 
Federal Reserve Bank. 


























2 Includes $200, 000 in dollar exchange. 


3 Includes $111, 740 in the fo 


reign trade. 





j : F j ’ 
| Member banks’ collateral 
| Customers’ notes. Commercial | . 
popes se Trade | Bankers’ | n.e. s., agri- | 
Federal Reserve Bank. cured by accept- accept- tural, and Total. age | Average 
Govern- Secured by ances ances live-stock matur-| rate. 
| ment war | Government | Otherwise ‘ . paper ity. 
| obligations. wer obliga- secured. ‘ 
tions. 
‘ a 7 a _arcarrn —_ = pares 
| ays. | Per cent. 
ET OT Pree $16, 065,152 | $411, 074,400 |............ $194, 766 $77,220 | $121,996,452 | $549, 407,990 13. 12 6.60 
SI occ ds ast asec | 48, 041,265 | 2,744, 908,699 |............ 1 1, 746,606 | 2 5,808,623 | 3, 407,396,978 | 6, 207,902,171 | 5.79 6.51 
, | pean | 18, 349, 302 249, 937, 452 page= , pon gon ' pa ans 118, 325, 750 387, 34, or ae re 
| SR eee 12, 267, 935 335, 900, 3 } < 5. 
i cileviocansnnnnsits 2° 445,064 | 239, 567,072 | 1,104,627 | 1,336,682 wots seea es 46, 778, 999 | BL 222, 384 M474 5.99 
Pre ch cidbivceassceeste 8, 676, 451 125, 625, 495 992,500 | 1,409,571 | ‘ , O15, } > 55 -46 
a adneciics outs 18,471, 457 | 280, 132,665 | 7,639,488 | 3,624,566 1,085,303 | 245,764,950 | 556,718,429 | 39.24 6:75 
Bag cae) Se |ee| eee] Sees eee ee] fe 
0 RE er eee 2, | oe a § 2 ee 749 | 46 -33 | 6.7 
Kansas City Shetek ads adds 4,034,492 | 82,496,928 | 958, 1, 295, 200 11,792 | 50,399, 139, 185,857 | 39.39) 7.15 
as clo eats ooaede sas 1, 775, 352 | 75, 595, 272 | 3,094, 000 GED lesctcesencca 29, 792, 543 110, 869, 696 33.22 | 5.96 
GRY PND odicceacessccnece | 6,274,640 | 206,594,839 | 5, 042, 473 te 2, 093, 768 252, 623 87, 608, 428 307, 866,771 | 23.47 5.98 
Total, December, 1920... 143, 336, 856 | 4, 886, 257,779 | 38, 638, 721 | 16, 239,959 | 9,643,021 | 4,367, 541,343 9, 461,657,679 | 11.55| 6.48 
Total, December, 1919...| 156,924, 335 | 6, 045,273, 038 | 20, 595, 436 | | 23, 467, 322 a2 245,690 | ' 982,366,770 | 7,200, 872/591 | 11.52 4.67 
| ee eee a ' 
1 Inckades $64, 005 in the foreign trade. 
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Bankers’ and trade acceptances in the foreign and domestic trade and dollar exchange bills purchased during December, 1920; 
also average rates and maturities of total bills purchased by each Federal Reserve Bank. 
































| 
Bankers’ acceptances. Trade acceptances. Aver- | Average 
Federal Reserve Bank dae Total bills | age rate 
: ss te bills | Purchased. | ma- | (365-day 
Domestic. Foreign. Total. mere Foreign. Total. ‘ | turity. | basis). 
| | | | 
Days. \Per cent. 
ee ee Oe Re. yl eh ee See ee ieee $31,000 | $23,833,751 | 27. 64 6.09 
Og 31, 805, 843 100, 188, 209 | 131, 994; 052 | $988, 380 | $1,243,380 | 8,634, 295 | 141, 871, 727 | 30.65 5.99 
Philadelphia............. URL DOR UEE Piet EOE |... ccnerdcsnegetauasichséoaanaten 800,000 | 9,657,255 | 59.85 6.04 
SUES os woiche.uks<ks 3, 635,709 | 12,442,925 | 16, 078, 634 | 63, 756 63, 756 220,000 | 16,362,390 | 48 50 6. 03 
Rishmond..........:..-.. 301, 900 | Be I EE | ie os sic oanox wa candi bewsknss-acleannvteneeen 3,797,481 | 47.46 6. 08 
ES ee 1,634,922 | 1,044,778 Ok eS eR eee Bn eee | 2,679,700 59. 94 7.10 
a igs nda eaten Sopcast 7, 872, 334 | 16): 258, op tO ee Ree Barer 666,000 | 24, 796, 951 57. 46 6.17 
ER ass cae abs SNS |... -ncennsen SEE ©: xs sus rece cdocsebandbaliicasscesates 250,000 | 2,316,252 | 27.63 6. 26 
Minneapolis.............- 205, 033 | 465, 12 ES Pe er an Saarinen SHQUe ae SS eee | 670,159 | 67.84 6.12 
5 BR reer 219,200 | 1,754, 250 POE Tov ca pacedleaetenanageleasik ion wes sikdaseeeeee | 1,973,450 | 53.88 7.10 
PE evens akbehbaenetosesktentaans 71, 673 3 SR ee! er eee 71,673 | 64.71 6. 08 
San Francisco. ........... 5, 516, 793 17, 814, 663 | 23,331, 456 68, 832 68, 832 638, 474 | 24, 038, 762 | 55. 04 6. 06 
Total, December, 1920. 63, 006,746 176, 447, 068 | 239, 453,814 255, 000 | 1,120,968 | 1,375, 968 | 11, 239, 769 « 252,069,551 | 38.43 6. 08 ' 
Total, December, 1919. 86, 378, 589 | 306, 555, 328 | 392,933,917 | 2,007,085 | 3,073,839 | 5,080,924 2} 693, 252 | 400, 708, ed 57.11 4. 84 
| 


Amount of bills discounted and acceptances bought by each Federal Reserve Bank during three months ending December 31, 
1920, with totals for 1919, distributed by maturities. 


























15-day maturities. 30-day maturities. 60-day maturities. 
Federal Reserve ’ = es, doar 
Bank. | | | | 
Discounts. paver Total. Discounts. |Acceptances. Total. Discounts. nosed Total. 
i | | = coe eee a | 
ee reeree s $1, 123, 511, 447 | $42, 435, 193 's1, 165, 946, 640 | $31,897, 802 $15, 386,218 | $47, 284,020 |$109, 791, 735 | $16, 667,920 ‘$126, 459, 655 
oa 15, 710, 625, 756 | 251, 985, 098 |15, 962, 610, 854 | 150,770,930 | a a 218,519, 809 113; 250, 171 | 73,063, 384 | 186, 313, 555 
Philadelphia......... 1/028,423'549 | 1,110,468 | 1,029,534,017 | 19,290,218! 1,647,484 | 20,937,702 | 20,447,138 | 4,287,389 | 24,714,522 
Cleveland ............ "708, 675,734 | €,489,080 | °715,164,814 | 16,815,381 | A 476,369 | 24, 2917750 | 30,540,780 | 27,380,886 | 57,921; 666 
Richmond........... 651, 456, 583 "710,699 | 652,167,282 | 25,053,026 | 5,036,978 | 30,090,004 | 487,163,106 | 2,569,833 | 50,732, 939 
CO EEE SS 549, 815, 758 193,010 | 550,008,768 | 21,038,141 2, 894,655 | 23,932,796 | 41,852'756 | 1,587,591 | 43,440, 348 
| SE aye 855, 458, 940 19,956,122 | 876,415,062 | 87, 863,982 . fi 813, 596 95, 677, 578 | 182,064,689 | 23,135,557 | 205, 200, 246 
3, + eae 377,041,434 | 3,102,149 | 380,143,583 | 27,553,468 23,906 | 27,577,374 | 73,372,474 584,022 | 73,956,496 
Minneapolis.......... toe eee 138, 992,296 | 15,919,739 | 72,500 |. 15,992)239 | 40;993/771 | ; 41, 223,771 
Kansas City...... wee 275, 264, oop 155,625 | 275,420,605 | 19,281, 664 | 553,095 | 19/834,759 | 44,480,588 | 3,385,834 | 47,866,422 
. ae 257, 218) 54 75,000 | 257,293,549 | 10,222, 048 760,000 | 10,982,048 | 27,764;070 | 776,684 | 28,540,754 
San Francisco........ 577, 231, 6: 4 4,252, 020 581, 483,674 | 24,250,163 | 15,500,822 | 39,750, 985 50, 421) 311 | 38, 870, 201 89, 291, 512 
Total 3 months 
ending— 
Dec. 31, 1920. . 22, 254,716,680 | 330,464,464 |22, 585,181,144 | 449,956,562 | 124,914,502 | 574,871,064 | 783, 142,584 | 192,519,301 | 975, 661,885 
Dee. 31, 1919. . 21, 366, 630,682 | 220,512,353 |21, 587,143,035 | 213,078,261 | 135,289,985 | 348, 368,246 | 410, 612, 596 | 253,418, 700 | 664,031, 290 








TT 



































90-day maturities. | Over 90-day maturities. Total. 
Vederal Reserve : a 
Bank. baa A ccept- 1 Ine | Accept- : Accept- 
Discounts. | "EOE. Total. Discounts. | pon ty Total. Discounts. ances. Total. 
| | | ; ———— 
ere $77,728, 194 | $5,613,055 | $83, 341, 249 | gg ee $500 $1, 342,929,678 | $80, 102,386 |$1, 423, 032, 064 P 
Se. aaa 235,911, 783 | 37,357,355 | 273, 269, 138 | a, (eae 5, 840 16, 210, 564, 480 430, 154, 716 |16, 640,719, 196 
Philadelphia.......... 48,726,915 14, 139, 762 62, 868, 677 | ME Avecnn ies sis 30, 841 L, 116, 918, 656 21, 165, 103 1, 138, 083, 759 
CO” ae | 60, 152,528 12) 687, 110 72, 839, 638 449,002 |........ ee 449° 002 816, 633, 425 54, 033, 445 870, 666, 870 
Richmond............ 47,729, 435 2) 612, 647 50, 342, 082 | 2 ere 959, 722 | 773, 361, 872 10, 930, 157 784, 292, 029 
CS Oe 81,178,652 | 2,674,941 83,853,593 | 5,150,939 |............ 5, 150, 939 699, 036, 246 7, 350, 197 706, 386, 443 
SR cies ch neu | 407, 639; 833 | 15; 363,763 | 423,003,596 | 27; 988, eres: 7,988,469 | 1,562,015,913 | 66,269,038 | 1, 628,284) 951 
i Sa 73,977,142 1, 313, 198 75, 299,340 ...| 2,697,043 ” 554, 641; 561 5, 023, 275 559, 664, 836 i 
Minneapolis...........| 59, 883, 258 | 1,388,332 61, 271, 590 6, 230,044 262, 019, 108 1,690, 263,709, 940 
Kansas City...........| 69, 180, 134 927,119 | 70, 107, 253 35,519,848 | 443,727,214 5,021,673 | 448, 748, 887 
ik a bess one | 38, 231) 558 149, 989 38, 381; 547 14, 978, 431 348, 414, 656 1,761, 673 350, 176, 329 ° 
San Francisco......... | 98, 710, 110 23, 648, 807 122) 358, 917 12) 170, OTe Sevan eevee 12,170,477 | 762, 783, 715 82, 271, 850 845, 055, 565 
Total 3 months | 
ending— | 
Dee. 31, 1920. . .|1, 299, 049, 542 |L17, 876,078 |1, 416,925,620 |106, 181,156 |............ 106, 181, 156 |24, 893,046,524 | 765,774,345 |25, 658, 820, 869 
Dee. 31, 1919. "741, 502, 975 5 (467, 420, 189 iL, 208; 923, 164 | 33, 864, 421 | 24,083 | 33, 888, 504 22° 765, 688, 935 |1,076, 665,310 |23, 842, 354, 245 
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Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks from Oct. 1 to Dec. 31, 1920. 


{In thousands of dollars.] 
Rediscounted or sold by Federal Reserve Bank of— 


Discounted or purchased by Federal Re- New York. Richmond. Atlanta. Chicago. 
serve Bank of— 


Novem- | Resear Decem- Novem- Decem- 

















. . . : . Decem- 
October. ber. October. ber. ber. October. ber. hae. October. hen 
Ni boilscndds Chueesk¥dsdduvetsineens 40, 074 22,017 50, 000 40, 000 CGE feciaveadss 1, 008 OR isc dicnssctsaucateses 
ON oie nidnisendehe sce6cecevie<wen|s on Kenawanie Wnenee de pieedheaen siecnepGkead lela ansend sade bedens laces sebaelechensetamandanacens 9 
PE aiingasKcnceeweabccnacxnone 15, 072 15, 012 15, oY Tiina lel aa ate, eas aH 800 OO eerie © 
i tetttin Sn bkagienbbsinccswes cake 20, 000 Se Fos cdgacccnfevaavdcnes Ac beisccaée 38, 488 51, 239 35, 152 90, GEO beascaneney 
Ishin sn nictcnnees onecesaceaubscsssutens Pm ee Fuad he aah sk supa = onl aenaqured en cecenan siexcusacuselaye ss aameetes eee 
SE ee eee hnemes 75, 146 | 73, 946 65, 000 40, 000 40, 000 38, 488 53, 047 54, 252 10, 000 4 
Purchased bills. ....... Dacashoteccnaws 25, 146 | “18, 046 RE RRS US 2 PIM ERS dees OR ROR 8 aan EE NE: 9 
: INE Hh oseccnesecececverscsawes 50,000 | 55,000 | 65, 000 40,000 | 40, 000 38,488 | 53, 047 5A, 252 et eee 
Rediscounted or sold by Federal Reserve Bank of- 
Discounted or purchased by St. Louis. Minneapolis. Kansas City. Dallas. 


Federal Reserve Bank of— 























‘ | Novem- Novem- Decem- Novem- , Decem- ar | Novem- Decem- 
October. | ber October. te her. October. ber. ber. October. ber. her. 
in tnbcnbdbctxcesesecese MEG WEE tandacevucs 24, 000 ee eee aoe 36, 036 14, 874 5, 009 TU tincuccxsaeledeuiaand 
BE Es a's vaninvesacedehskenlseavaccane hc do adtcadslowssnedeualnndadacenelaacaecedeblass«s4Gannlacdéeenntcelesdeeaddauee eh caruinledenendans ass 
yo See 8, 000 | 4, 000 2, 000 2, 000 | ae re ae , *) ee ae \cceumenn 
Ce ckkeraakvivcscanecese 14, 500 |........--. 12, 500 16, 000 16, 000 35, 580 42,141 3s, 079 66, 500 50, 500 64, 000 
San Francisdo........cccccccccleceecccees locvnacccesleanscsnces[occccccnchloonsecccsSlocecccdccpaceeschudalsecesececclusbuassddeleeus deaasslssamenenin 
_ | EES Sap eae ee 45,497 | 4,000 | 38,500 | 31,000 | 27,000 | 71,616 | 57,015 | 66,190 | 74,000 "53,000 64, 000 
IN iii civosinssleswameaiad NR nae SRR A WEE IES ERIE enced ETS Oe WROD <3 LOR Date 
DeapounGOR DEUS... ...ciccccces 45, all 4, 000 38, 500 31, 000 27, 000 71, 616 57,015 66, 190 74, 000 53, 000 64, 000 
Rediscounted or sold by all Federal Reserve Banks. 
Discounted or purchased by Federal Reserve Bank During October, November, and December, 1920. Total during year 1920. 
| ise : Pur- Dis- Pur- Dis- 
| October. | — — Total. chased | counted | Total. chased | counted 
“ bills. bills. bills. | bills. 
Pac ncavastcbdecapeedaecexccesedadccsanensumas 180, 607 90, 899 51,009 322,515 22, 091 300, 424 1, 000, 557 30, 673 969, 884 
TS Ee ee Ee eT Tone et iidileginddoleeassuanet 9 9 P linuamnanss 490,648 | 11, 067 479, 581 
bg ree ckinecaccsueénsadeas | 40,072 | 24,312 47, 202 111, 586 15, 084 96,502 179,728 35, 149 144, 579 
I iaikdals wdek dees quvuvresas s5ssus been cbexes 197,568 | 189, 880 153, 231 kt eee 540, 679 (1,478,882 | 72,710 | 1,406,172 
OI. ici ok 0604 ANKE RO 66h oR ceeKdondyCedeeRNReAetE scab lenkedadwnstienéns cnceltccpSccucéieddeseencelsveweasese 57, 087 | 5, 087 52, 000 
‘ REE ode ost cus dew tec canons SPR eR) wn EO! tiene ae Biee EES re te Se ip ieee EN ae 173, 590 5,090 | 168, 500 
Se; BOickkcsess Sakck nb WSs RERES onc kos canine ddGnhdaadade Rain csbaees c0fecudsGaccetinnodseGesnaaueundeunees Peer EGE 6 ssidinns 13, 000 
gos 5406 den ngesereraechowdscccagenvbesns locwodsesnste a asniidhcelnede saddan|edapcnnkdslen earn canes ancennie Foe heer tf SOOO 40, 029 
DN vccccasecccncciscscccccccnccessncuassacefascccccecelsscaucuedaiesuetenswk{esesteenenieaeunwepnaleseeassane 25,049 | 5,049 
Me cso dang ooaUiei'o ccc wbexnd <Gaoauadceahlobsbuneiaae sale atbaesledaenssnatladadeds paltateameraciacas se MATE Bison ad cs 143, 000 
I ack ccichbeweccadcutnxsensacuwanne oe eee GE Nissesecass 6, 917 WEE Nccakiauun 71, 222 47, 722 23, 500 
y Ris ot oe Bin bins, gees eas eoeees | ee es Ee ee eS eee eee tt, | eee Bee 
Purchased bills........ a a a eae [95,146 | 18,96| 9 .....-00-. eg RRS HERP ‘212, 547 |.......... 
EE IIE Sn ackecccdewistnscusecaukccuccaanuen | 393, oe 9 6 eee See J er ae 3, 460, 245 
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Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Thursday in 
December, 1920, distributed by classes. 


[In thousands of dollars.] 























| 
Member banks’ collat- 
Custom- eral notes. 
| ers’ paper os 
Agricul- Live- | scoured’ | by | Trade Bankers’ oe. 
Federal Reserve Bank. tural stock Govern- | Secured by accept- accept- | cial paper Total. 
paper. paper. ment war | Govern- | Otherwise ances. ances. n. €. s.) 
obliga- | ment war ” ar eae 
| tions. obliga- saceeoee 
tions. 
IE i ce ha chs csbbndauys sChpadian dad these haaks eased 23, BO iis sanntccas 128 54 99, 620 178, 543 
RRR erates. EC | 128, 662 || | GaGa 1, 300 11, 411 444, 845 904, 239 : 
Philadelphia..................... iy NRE cat 39, 597 76, 080 50 229 150 57, 069 173, 563 
EE RR aR 735 158 | 8 87, 330 242 3, 522 1, 508 97, 744 199, 333 
cay see ndananereoded 9, 164 87 | 5, 414 37, 874 935 UE 4, csscacusae 7,350 112) 886 
Bc cssiteeecccdecces 15, 497 | 1,335 | 13,714 48, 258 294 2, 256 228 52, 567 134, 149 
6, 0's 3056s Hah ness sb oe A ee 24, 998 117, 625 4, 704 4, 534 936 270, 377 475, 869 
| ERASER RSS: 3, 259 1, 637 7,517 37, 190 45 | 1, 518 883 62, 169 114) 218 
Minneapolis....................-. | 14, 527 39, 370 5, 709 12, 297 8, 272 ere 1, 277 81, 669 i, 
a  ecuwauinl 14, 285 | 2) 555 7, 808 22, 204 749 2, 109 29 31, 355 111) 094 
ee cndeceivsasseccawa 14, 632 16, 619 3, 029 12, 008 764 268 59 1, 506 68, 885 
San Francisco................-.-- 17, 706 12) 034 | 7, 988 41, 635 1, 852 2, 784 1, 960 78, 727 164, 686 
Total, December, 1920...... | 143, 145 103,795 | 271, 526 869, 510 17, 907 21, 427 17,218 | 1,274,606 | 2,719, 134 
Total, December, 1919... .. | 24,825 26,243 | 352,589 | 1, 157, 765 8, 255 33, 697 15,479 |’ 576,025 2, 194, 878 











Acceptances purchased by each Federal Reserve Bank and held on Dec. 81, 1920, distributed by classes of accepting institutions. 


{In thousands of dollars.] 





Bankers’ acceptances. Trade acceptances. 
































Federal Reserve Bank. —.. Non- Branches at 
Member trust member | Private eng ‘ | : . l css 
banks. State banks. | 2gencies Total. | Domestic. Foreign.| Total. 
com- banks. of foreign 
panies. banks. 
ee ee ee nee este Ee dices eaued 1, 512 453 977 Re OR ORR See h 20, 678 
i ees accu ecaieuc ate 67, 622 1, 538 17, 943 12, 288 13, 065 112, 456 505 779 1, 284 113, 740 
ER vcvavcckinaeadsibbakose snows SE 2, 406 1, 572 391 SPE I diruk vie tales bewncertheeeasnee 12, 689 
tccititsigdidivssssscose nthe 14, 692 25 4, 694 3, 551 GUIS) OT |... .ccss. 64 64 27, 211 
Ee ng csc adawe dichhG-swme ania | Ot SRS HERES SS CPE Sa. RP (1 gh PER pe ie tn 8 oy Reape 5, 048 
ND EE any see voneere sr bf ee 8 ERT LE. pre st ER? SRL REA SR ey eC 3, 571 
SEES Se eee ems PS Te oc tccccve 1,614 989 650 he See: SRE Cora 25, 741 
PS Ree eae ae ae ys ____ 1 Se 323 ee Sf ee ee ee A eee 1, 199 
I . iviinn vivauneud+scanckaeab ers i ° 2 eee 150 Of 7 Eee eA Barre 1,313 
a os och Kika cekansuves Van eeer 4 i SRC: Aree. Se CREA, Ata Carr ees 2, 171 
Dic ktcechvsathibusbhancikunced eueat cy Se! Rpepereweee hee ene ee 72 BEF livwaweuncsloncredsaaencecesenbas 247 
SOO LN 25, 741 63 8, 192 5, 990 6, 632 | pee 180 180 46, 798 
Total, Dec. Bi, WIV... «i. ccccccwccc 169, 387 1,626 | 136,748 24, 905 26, 212 258, 878 505 1, 023 1, 528 260, 406 
Total, Nov. 30, 1920................ 153, 302 1,167 | 232,335} 26,010} 25,702] 238,516 515 1,591 2,106 | 240,622 
Total, Dec. 31, 1919................ 405,339 | 5,121] 60,213} 55,537] 40,159 , 369 2, 540 5, 194 7,734 | 574,103 
Total, Mee. Bi, WHS. 2... os. cescnce'cs 238,257 | 2,745] 10,442| 20,385] 13,444] 285,273 2, 536 4, 388 6,924 | 292, 197 
| | 


1 Includes $2,782,000 acceptances of corporations organized under Edge Act. 
? Includes $2,324,000 acceptances of corporations organized under Edge Act. 
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For the period between December 30, 1920, | tions, show an increase of 33.5 millions. Fluc- 
and January 28 of the present year, the Federal | tuations in the holdings of paper secured by 
Reserve Banks report a decrease of 92.2 millions | Government obligations were in close accord 
in their holdings of paper secured by United | with changes in the totals of discounted paper 

F iheld, and accordingly the ratio of war loan 
millions in their total holdings of discounted | paper to total discounts on hand during the 


States Government obligations and of 262.6 
bills. Loan liquidation was continuous except 
for the week ending January 21, when in con- 
nection with the flotation of about 310 millions 
of Treasury certificates, member banks’ total 
borrowings from the Federal Reserve Banks, 
largely on United States Government obliga- 


Principal asset and liability items of the twelve Federal Reserve Banks combined on Thursday, Dee. 


period varied only between 42 and 43 per cent. 
fn the following exhibit is given a summary of 
the weekly changes in the principal asset and 
liability items of the Federal Reserve Banks for 
the four weeks under review. 


30, and on Fridays, 


Jan. 7 to Jan. 28, 1921. 


{In millions of dollars.] 


Reserves: 


ee SieeaihiksGel cass cx hecnkconsasnesdetense< dss cseussacnuunees 
Secured by Government war obligations. ................ 


te ERR IR <diite vides nnlgelesice Senbanianaiio ll 


NN eo ccgs Sadi saidis cad aekdcee es onWackenwi 
Government deposits...... 
Members’ reserve deposits. 
ET AO ach ahegavcevindacneesases 
Federal Reserve notes in circulation 
Federal Reserve Bank notes in circulation. 


BIE ois gece ath is teendscsiccwescetsensacenuds 

Of the total holdings of er secured by 
Government obligations a slightly increasing 
share (58 per cent on Jan. 28 as against 57 







per cent on Dec. 30, 1920) was composed | 


of paper secured directly and indirectly by 
United States bonds (largely Liberty bonds), 
though the January 28 holdings of this class 
of paper, 607.1 millions, were 41.2 millions less 
than at the close of the past year. Paper secured 
by Victory notes constituted between 26 and 
28 per cent of the total of war paper held, the 
January 28 holdings of 284 millions showing a 
decrease of 20.7 millions from the December 30, 
1920, total. The largest fluctuations, viz, 
between 188 millions on December 30 and 138.1 
millions on January 14, or between 13 and 16 
er cent of the total discounts held, are shown 
or paper secured by Treasury certificates, the 
January 28 holdings marking a decline of 30.3 
millions from the high figure shown four weeks 
before. About 60 per cent of the total dis- 
counts held was composed of paper maturin 
within 15 days from the time of report on pom 
Friday, and the shares of the longer maturities 
likewise show but small changes during the 
period. 

Holdings of acceptances purchased in open 
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to 165.1 millions, the open-market demand for 
this class of paper apparently being sufficient 
to fully absorb the entire supply of new bills 
offered, with the consequence that Federal 
Reserve Bank acceptance holdings, not being 
replenished through new purchases, have been 
shrinking as the paper on hand reached matu- 
rity. ‘Treasury certificates on hand fluctuated 
between 261.3 on December 30 and 289.7 mil- 
lions on January 14, when the Federal Reserve 
Banks of New York, Philadelphia, Richmond, 
and Chicago held a total of 28 millions of special 
certificates to secure advances to the Govern- 
ment pending the collection of funds from 
depositary institutions. 

Continued reduction in the volume of inter- 
bank discounting is noted, the total of paper 
held under discount for other Federal Reserve 
Banks by the Boston, Philadelphia, and Cleve- 
land banks showing a decline from 115.3 to 
about 41 millions. On January 28 the number 
of rediscounting banks had been reduced to 
three, viz, the Atlanta, Dallas, and Minneapolis 
banks, those of Richmond and Kansas City 
having redeemed during that week all their 
outstanding rediscounted paper. On the other 
hand, the New York bank during the latter part 


market show a continuous decline from 255.7! of the period considerably increased its sales 
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of bank acceptances to other Federal Reserve 
Banks, the total amount of such bills held on 
January 28 by the Boston, Cleveland, and San 
Francisco banks being 51.8 millions, compared 
with 6.9 and 2.3 millions held by the San Fran- 
cisco bank on December 30, 1920, and on Janu- 
ary 14, respectively. Aggregate contingent 
liabilities on account of bank acceptances held 
for account of foreign correspondents show an 
increase from 16.2 to 18.2 millions. 
Government deposits fluctuated between 
about 9 millions on January 14 and 52.1 mil- 
lions two weeks later, while members’ reserve 
deposits varied between a high of 1,795.3 mil- 
lions on January 7 and a low of 1,731.8 millions 
on the last Friday of that month. Substantial 
fluctuations are also shown in the volume of 
the ‘‘float” carried by the Federal Reserve 
Banks. As aresult, weekly changes in net de- 
osits are far from coincident with those noted 
or reserve deposits, the high figure for net de- 


posits—1,643.2 millions on January 28—coincid- 
ing in time with the low figure for reserve de- 
posits. 

Federal Reserve note circulation shows a 
continuous decline of 254 millions for the pe- 
riod, as against a net reduction of 148 millions 
for the corresponding period in 1920 and of 
196.9 millions in 1919. Since December 30, 
1920, there has also taken place a decrease by 
14.8 millions in Federal Reserve Bank note 
circulation. Gold reserves, as the result mainly 
of purchases of imported gold by the New Tak 
Reserve Bank, show a continuous increase dur- 
ing the period from 2,059.3 to 2,106.1 millions, 
while total cash reserves show a much larger 
increase from 2,249.2 to about 2,320 millions. 
Owing to these substantial gains in reserves 
and to the simultaneous considerable reduction 
in note liabilities, the banks’ reserve ratio shows 
a continuous rise from 45.4 to 49 per cent. 





Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Jan. 7 to Jan. 28, inclusive. 


RESOURCES. 


{In thousands of dollars.] 














l 
ita : : : r San | 
s | New Phila- Cleve- | Rich- ; eat St. Minne- Kansas y ; 
eco! York. delphia.. land. | mond. | Atlanta. Chicago. 7 quis, apolis. | City. | Dallas. a | Total. 
Gold and gold cer- | 
tificates: | 
Jan. 7........------. 11,992] 133,794 6,063 10,918 | 5,789 8,823) 28,780! 5,179 9,152 4,045 7,526 18,074 | 250,135 
ef ea 11,478 | 136,019 5,417 10,213 | 5,012 | 8,628 27,838 4,810, 8,941 3,629, 7,251 18,129| 247,365 
Jan. 21......... 11,629 | 108,697 5,435 10,261 | 5, 250 8,683 | 28,049 4, 925 8, 985 3, 668 6,643 18,014 | 220, 239 
Jan. Ro. i 10,714 | 96,353 4,706 8,145] 5,083} 7,363) 27,150| 4,514) 87 3,259 6,114 17,702 | 199,869 
Gold settlement fund— 
Federal Reserve | | 
Board: 
Jan. 7.........-----; 50,519 | 27,622 | 58,450 | 78,390 | 24,270 5, 441 53,928 | 24,512 9,321 25,211 2,710 44,570 405,644 
Jan. 14........-..... 57,551 | 17,678 40,091 98,839 | 21,976 | 3,216 | 61,616 | 23,698 8,561 23,902) 3,777 32,268 393,173 
Jan. 21........-...., 45,412 | 20,077 56,906 109,220) 27,628; 3,485 | 63,821) 21,126 8,105 24,552) 3,878 37,115 | 421,325 
Jan. 28... 39,627 | 45,025 47,523 106,918 | 26,713) 6,751 | 88,644 | 25,232! 8,579 22,301! 6,759 37,451 | 461,523 
Gold with foreign | 
encies: } | 
Tan. Bocas eein od 241 1,211 264 270 | 162 119 393 155 89 158 86 152} 3,300 
Jan. 14 241 1,211 264 270 162 119 393 | 155 89 | 158 86 152 | 3,300 
Jan. 21 241 1,211 264 270 162 119 393 155 89 158 86 152 3,300 
B or ss Pee 241 1,211 264 270 162 119 393 155 89 | 158 86 152 | 3,300 
Gold with Federa | 
Reserve agents: 
Jan. 7........-....-| 131,531 | 238,868 | 136,214 | 177,348 | 51,600 | 62,132 205,864 | 53,841 25,115 | 40,189 25,714 | 116,346 |1, 264, 762 
Jan. 14...........--, 131,896 | 238,063 | 143,516 176,964 | 47,885 60,419 | 192,251 | 53,619 | 25,362 | 40.395 23,951 | 131,137 |1, 285, 558 
Jan. 21.........--..; 151,793 | 223,490 | 141,181 | 175,827 | 44,379 59,474 | 211,300 | 52,370 | 26,145 | 39,058 | 21,752 | 139,535 117 286° 304 
Popes 161,009 208,046 | 150,502 182,504 | 48,791 | 60,877 | 211,192 | 53,617} 25,441 | 37,834 | 19,703 | 128,934 |1, 288, 450 
Jold redemption fund: | 
an. 7.........--.--| 21,635 | 39,000 | 10,128 | 14,972 8, 222 8,211 | 24,689 5,629 3,865 | 5,438 4, 954 9,698 156,441 
Jan. 14.............| 20,655 | 39,000 13,030) 13,878 | 10,994 8,952] 36,801, 6,493| 3,649| 4,866| 6,036 | 11,704 176,058 
Jan. 21.............| 19,923 41,000 | 10,757 | 13,224} 13,399/ 8,841 | 26,247 | 6,984 | 2,887| 4,608/ 6,900) 9,831 | 164,601 
- Jan. 3... .------| 20,034 41,000} 8,696 11,097; 7,830, 6,699] 24,418| 5,307| 3,330) 4,254| 8620) 11,710, 152,995 
otal gold reserves: | 
Jan. 7........-.--.-| 215,918 °440,495 | 211,119 | 281,898 | 90, 043 84,726 | 313,654 | 89,316 | 47,542 | 75,741 | 40,990 | 188,840 2,080, 282 
Jan. 14..........-..| 221,821 431,971 | 202,318 | 300,164 | 86,029 | 81,334 | 318,999 | 88,775 | 46,602 | 72,950 41,101 | 193,390 2,085, 454 
Jan. 21.....22------| 228, 998 394,475 | 214,543 | 308,802 | 90,818 , 602 | 329,810 & 46,211 | 72,044 | 39,259 | 204,647 2,095, 769 
: a oe 231,625 391,635 | 211,691 | 308,934 | 88,579 | 81,809 | 351,797 | 88,825 é | 67,806 | 41,282 | 195,949 2,106,137 
vegal-tender notes, | 
silver, etc.: } 
Se ee ee 1,089 2,552 271 2,974 | 14,856 5,971 282 | 2,352 4,679 | 1,247 196,566 
Jan. 14............-| 14,692 | 150,128 878 2, 805 126 3,249 | 15,927 6,312 300; 2,348 4,932 | 1,387 203,084 
Jan. 21.............| 13,889 151,623 | 705 2, 767 1,218 3,858 5, 640 » 255 518 | 2,380 5,148 | 1,461 205,462 
. Dhoom i 12,738 153,304 1, 125 2,593 6, 882 4,171 | 15,790 6, 226 975 | 2,643 5, 567 1,823 | 213,837 
oO rves: } 
Jan, 7.........---.-| 229,047 587,659 | 212,208 | 284,450 | 90,314 87,700 | 328,510 | 95,287 | 47,824 | 78,093 | 45,669 | 190,087 2,276, 848 
ON eee, 2,099 | 203,196 | 302,969 |} 86,155 84,583 | 334,926 5,087 | 46,902 | 75,298 | 46,033 194,777 2, 288, 538 
eee ,098 | 215,248 | 311,569 | 92,036 | 84,460 | 345, | 91,815 | 46,729 | 74,424 | 44,407 | 206, 108 (2,301, 231 
Jan. 28...........--| 244,363 544,939 | 212,816 | 311,527 | 95,461 85,980 | 367,587 | 95,051! 47,180! 70,449! 46,849 | 197,772 |2,319,974 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Jan. 7 to Jan. 28, inclusive—Con. 
RESOU RCES—Continued. 


[In thousands of dollars.) 





| 
: : - San 
P New Phila- | Cleve- | Rich- . : St. Minne- Kansas > 
Boston.) york. delphia.| land. | mond. Atlanta. Chicago. 7 5nis. apolis. | City. Dallas. — Total. 
Bills discounted:! 
Secured by United 
States Govern- 
ment obliga- 
tions— 
Pa Tis tne oi 68,746 | 433,962 111,684 | 93,703, 44,681 59,904 135,868 39,507 15,766 33,919 13,364 | 53,339 1, 104, 536 
SS 61,996 | 393,522 | 110,233 | 71,535 15,002 58,468 | 133,550 37,256 | 16,600) 35,151 13,512 | 47,782 1,024,607 
OS, aa 70,474 | 409,163 108,721 | 67,606 | 46,967 58,301 138,530 40,600 | 18,585 | 37,572 15,964) 43,634 1,056,117 
. 98......... 56,135 | 414,012 109,674 | 70,319 | 50,282 58,011 | 138,589 10,315 20,684 35,830 13,531 | 41,386 1,048, 768 

All other— 

. SS Pe _... 88,519 | 439,305 43,939 | 103,742 | 67,801 70,384 301,619 66,340 66,233 79,268 57,341 118,322 1,502,813 

a eee 81,437 413,052 43,146 | 101,682 | 65,288 69.168 283,292 64,397 62,508 | 73,463 56,217 111,283 |1, 424, 933 

are 63,714 | 469,591 33,173 93, 659 | 63,620 69.320 | 271,972 63,720 62,065 73,622 54,065 103’ 391 1,426,912 

-§- ess canes 63,803 494,913 39,666 72,672 | 61,891 67.816 251,077 58,674 59,454 | 72,863 55,413 | 104) 465 1, 407, 707 
Bills bought in open 
market:? 

ol) SS ee 16,615 102,903 11,997 | 24,683 5, 103 3,758 | 24,353 606 1, 449 2,151 147 | 40,994 | 234,759 
SS ee 14,514 | 87,174, 11,155 | 22,849 5, 245 3,630 , 21,654 585 1, 448 1, 503 147 | 33,508 203,412 
ct Ae 17,746 | 65,367 8,689 20,143 1, 859 3,304 | 13,470 948 276 1,888 122 | 31,138 167,950 
OS See 21, 881 28, 436 9,883 48,362 4,955 3, 241 11, 083 1,014 51 1,357 97 | 39,698 165,053 

United States Gov- 
ernment bonds: 

Wes Fibeavecscecacs 539 1, 257 1,434 834 1, 233 114 4,490 1,153 115 8, 867 3,979 2,087 26, 102 
SS ee 539 1, 257 1, 434 834 1, 233 114 4,490 1’ 153 116 8 867 3,979 1.872 25, 888 
(SE 550 1, 257 1, 434 334 1, 233 114 4,490 1,153 116 8, 867 3,979 1,872 25, 899 
PM Cadslsonuccs 550 1, 257 1, 434 834 1, 233 114 4,490 1,153 116 8, 867 3,979 1, 822 25, 849 

United States Victory 
notes: 
WRT is 60 cow eehe Biessesawaahaeaes ay" oh Oe ay Mi eccaunateenes pel Pee Es ; | SRE Somene .# 19 
TS eee S| CRO a § EC ‘| oY Se ‘cnnwubstenbeesy D tnsesduewelesuecuces 19 
OS reer Br essa tiewsslaaneeaeat al ee GN ivcadasyaletsendeseleegakaass dE ER eae 19 
i 7a Giisacukieiseveseouas at eee Wistsends auht*tengenel eipuedael El ccascaeuietetecdas 19 
United States certifi- 
cates of indebted- 
ness: 9 
PRM yekveedarstee 21,537 | 59,671 30,366 23,799 | 12,262 16,665 39,612 | 15,958 8,480 12,820 8,300| 12,315 261,785 
| SS | eee 21,451 | 74,756 33,339 23,799 |) 17,262 16,665 44,643 15,968 8,480 12,820 8,300 | 12,202 289) 685 
PON eee 21,505 | 62,118 30,878 23,799 12,262 16,665 39,668, 15,992 8,480 | 12,821 8,300 12,143 264,631 
CS 21,440 59,422 30,485 23,799 | 12,262 16,665 39,704 | 15,964 8,480 12,820 8,300 12,111, 261,452 
Total earning assets sae 
tS aera 195,961 1,037,098 199,420 246,771 | 131,083 150,828 | 505,942 123,654 92,043 137,026 83, 131 | 227,057 3, 130, 014 
VES Kos cokcncd 179, 942 | 969,761 , 199,307 220,709 | 134,030 148,018 | 487,629 | 119,359 89,152 131,805 82,155 | 206,647 |2, 968, 544 
SUE te cccoxcstecs 173,994 |1,007,196 182,895 206,051 | 128,941 147,707 | 468,130 | 122,413 | 89,522 134,771 82, 430 197,178 |2, 941, 528 
eee 168,814 | 998,040 191,142 210,996 | 130,623 145,850 | 444,943 | 117,120 88,785 131,738 81,320 | 199, 482 2, 908, 853 
Bank premises P 
i, RS oS 2,790 4,092 500 1,527 1, 296 541 2,534 542 590 1,047 1,647 253 17,359 
(SS | ee ae 2,899 4,092 500 1, 542 1,397 541 2,534 542 590 1,282 1; 647 389 17, 955 
er 2,949 4,231 500 1,542 1,397 541 2,534 542 590 1, 282 1,718 389 18,215 
Pati BB. 6 svesndeie 2,956 4,237 500 «=-:1, 542 1,397 541 2,534 542 590 1, 282 1,718 389 18,228 
Uncollected items and 
other deductions 
from gross deposits: bud 
po, er 58,975 | 141,188 68,565 66,500) 67,264 36,474 | 91,742, 41,115 20, 662 | 57,304 47,131 47,880; 744,800 
pe eee 53,083 | 151,623 64,963 67,607 | 58,248 34,836 | 82,420, 37,560 18,524 | 53,324 39,657 | 44,920) 706,765 
pT SERRE 41,344 | 151,582 62,397 60,643 | 58,677 33,217, 77,842 34,442 16,338 | 47,035 41,925 | 41,699 667,141 
aqr oO’, eee 36,974 | 134,242, 55 55,890 53,350 50,276 28,558 | 70,605, 31,057, 15,969| 43,434 35,703 | 38,542 | z 
5 per cent redemption 
fund against Federal 
Reserve Bank notes: 5 
S 1,072 2,774 1,300 1,239 601 568, 1,709 623 336 916 586 665 | 12,389 
ke See - 1,072 2,780 1,300 1,239 601 520 1,913 623 584 916 586 665 12,799 
= een 1,072 | 2,723 1,300. 1,239 601 596 1, 963 623 396 916 586 665 12,680 
“2 See 1,072 2,708 1,300 1,239 601 564 2,089 523 483 916 586 665 | 12,746 
All othet resources: 
3 aa 306 1,724 76 102 221 296 480 367 131 216 699 380 4,998 
. Ss ae 355 1,894 94 106 421 186 618 383 138 250 1,173 494 6,112 
OS 427 2,121 124 113 319 472 711 389 112 280 634 482 6,184 
. eee 468 | 2,144 141 127 680 217 $42 442 120 277 986 493 | 6,937 
Total resources: 

3 oe ree 488,151 |1,774,535 482,069 | 600,589 290,779 | 276,407 930,917 | 261,588 161,586 | 274,602 178,863 | 466, 322 (6, 186, 408 
USS eae 173,364 1,712,249 469,360 | 594,172 280,852 | 268,714 910,040 | 253,554 155,890 262,875 171,251 | 447, 392 '6, 000,713 
oS ee 462,673 1,714,251 462,464 | 581,157 281,971 266,993 | 896,630 | 250,224 153, 687 258,708 | 171,700 | 446,521 5,946,979 
[<a 454,647 1,686,310 461,789 | 578,781 279,038 261,710 888,600 | 244,735 153,127 | 248,096 167,162 437,343 5,361,338 

‘Includes bills dis- 
counted for other 
— Reserve 
3anks: 
 * a cn 5 eee 12,100 | 72,535.22... 225 cence ee ee concen eee ence ee eee cee eeeees seeeeeeeeleneeererelseeeeenes 96, 508 
SS ee a. ae 10,236 | 57,487 2.0... 22. cee cce eee concen eee ene ee rene ceecereeeleeeeesewelcoeeeneeelaceeeeces 77,737 
 rescacedcsts Ct 5,901 | 45,764 2... ce eel eece neces cece eee ee [eee eer eee ceceeceeelenreeseee eeeeerere|soeeeeees 61,599 
Te Mi kwtsncdeden ree 4,946 | 31,917 2.2... c lec cee eee eee ee ence teen tees cneeeneee tenteeeee aeeneenee seeeenens 41,138 
31421—21—_—_8 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Jan. 7 


2 Includes bankers’ ac- 
ceptances bought 
from other Federal 
Reserve Banks with- 
out their indorse- 


8 RRS A BERRIES Homes 


ment 
Jan. 
Jan. 21. 
Jan 28... 


Capital paid in: 


ty Ee 
yt Re 


Jan. 21..... 
See 
Surplus fund: 


a Fe tegen 

Jan. 14 

Jan. 4 ‘ a 

Pee 
Government deposits: 

yen. 7... 

Jan. 14 

Jan. 21 

Jan. 28 


Due to members—re- 


serve acc yunt: 


Jan. 7. 
Jan. 14 
Jan. =f Saat 
Jan. Bhar hevieas 


Def erred ave ailability 


Jan.7 

Jan. 14 

Jan. 21 ‘ 
Jan. 23...... 


Other depostis, in- 
cluding foreign Gov- 


ernment credits: 

Jan. 7 
Jan. 14.. 
Jan. 21. 
Jan. 28.. 

Total gross dep osits: 
Jan. 7.. 
Jan. 14 
Jan. 21. 
Jan. 28 


Jan. 7 

Jan. \4 ara 
Jan. zs icanua 
Jan. 


Federal Re acai “Bank 


notes in eirenlation 
Net liability: 


c * 
Jan. 1 re 
OS ae 
See 
All other liabilities: 
ae 
om, 34..-+ 
Jan, 21. 
Jan. 28 ¥ 
Total liabilities: 
cnc < 
Jan. 14 
Jan. 21. 
ce a 


SIoror 


Federal Res rve notes 
inactual circulation: 





' “IS 
Dw 


Boston. 


PEE 
WES 


ee at ee 


See bet bet 
fos Sons fee a 


, 244 


584 
736 


, 842 


7,890 
5, 385 
), 766 
, 380 


42, 056 
, 302 
3, 649 


2,028 


ging 











Phila- 


delphia. 


S, 485 
S, 494 
8, 494 
8, 494 


17, 010 
17, 010 
17, 010 
17,010 


1, 401 
1, 031 


1, 527 | 


oz 


+, 964 


112, 334 
103, 799 
105, 749 
106, S44 


45, 058 


47,324 | 


42, 206 
39, 540 


160,158 | 


153, 441 
150, 579 


151,018 | 


954 
1, 2i1 
A, 
1,458 


' 482,069 | 


169, 360 
452, 464 
161, 789 


339 | 


RESOU RCES—Continued. 


Cleve- 
land. 


10, 703 
10, 703 
10, 667 | 
10, 757 


20, 305 





20, 305 


2, 063 
603 


148, L06 
150, 135 
152, 650 
150, 717 


54, 224 
54, 128 
48, 989 
47,105 


204, 865 
205, 357 
204, 514 
202, 075 


2, 787 
22, 538 
21, 936 
21, 353 
1, 263 
1,410 
1, 554 
1,729 


600, 589 | 
594, 172 
581, 157 
578, 78] 





Rich- 
mond. 


LIABILITIES. 


42, 406 
40,694 
37, 409 


403 


265 


108, 704 
102, 199 
102, 478 
100, 508 


154, 158 
150, 865 


eee, 
151, 371 
11, 408 
11, 211 
11,023 
10, 388 
679 

744 

843 
932 


2%), 779 
280, 852 


281, 971 


279, 038 








| Atlanta. 


4,016 | 
4, 034 | 


4, 028 
036 


~~ 


343 
343 
3438 
343 


SFSFSs 


275 
158 
961 
, 050 


49, 916 
48, 278 
47, 759 
46, 058 





21 627 
20, 246 
19” 406 


371 
302 
273 
293 


75, 119 
70, 365 
69, 239 
66, 807 


173,018 
169, 913 
169, 209 
166, 570 


276, 407 
268,714 
266, 993 


261,710 | 





{In thousands of dollars.} 


| Chicago. 


13, 913 
13,917 
14, 028 


14, 032 | 


28, 980 
28, 980 
28, 980 
28, 980 


286 
519 
961 
998 


3,683 
, 913 
, O71 
1,605 


nN 


310, 678 
307, 614 
300, 340 
299, 755 


535, 075 
517, 474 
512, 612 
506, 053 


38, 314 
37, 901 
36, 141 
35, 103 
3, 957 
4, 154 
4,529 
4,677 


930, 917 


} 910,040 | 
896, 630 | 


888, 600 
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St. 
Louis. 


4, 366 
4, 367 
4,414 
$, 417 


8, 346 
&, 346 
8, 346 
S, 346 


1, 660 
1,714 
1,855 
2,626 


67, 144 
65, 043 
66, 038 
64,871 








97, "053 


131, 697 
129, 513 
126, 468 
125, 448 


9,319 
9, 088 
8, 696 


8, 325 


926, 
998 
1,077 
1, 146 


261, 588 
253, 554 


250, 224 | 


244, 735 





Minne- 
apolis. 


, 461 


457 


we ss tw 


6,980 
6, 980 
6, 980 
6, 980 


1, 496 

251 
1, 289 
2,213 


$5,312 
43, 834 
43,971 
14, 092 


, 997 
821 
, 072 
, 748 


~ or 


5S6 
5140 
392 
474 


64, 301 
60, 446 
59, 724 
60, 527 


78, 284 
76, ¢ 454 
75, 020 
73,717 


sss 


eS 
SE 
x 


161, 586 


155, 890 | 


153, 687 
153, 127 


461) 
, 479 | 





674 
S60 
388 
351 


135, 357 
126, 653 
124, 246 
116, 094 


109, 720 
106, 912 
105, 388 
103, 288 


14, 050 
13, 807 
13, 495 
13, 136 


274, 602 | 


262, 875 
258, 708 
248, 096 





to Jan. 
Kansas ee 
City. Dallas. 
4,457 4, 09S 
4,457 +, O99 
4,452 4.108 
$, 456 4,127 
9, 159 6, 033 
9, 159 6, 033 
9, 159 6, 033 
9, 159 6, 033 
1, 464 ot 
1, 148 NOt 
2,055 1,718 
» O69 743 
83,007 45, 550 
78, 609 1S, 396 
78, G44 525 
74.376 50. 178 


33, 977 
28, 184 
28, 416 
24,415 


319 
322 


364 
266 


82, 420 
77. 706 
79, 023 
76, 602 


78, 280 
75, 263 
74, 397 


72. 363 


6, 969 
1, 945 
6, ¢21 
6, 765 
1, 063 
1,145 

» 223 


72 


sale 


178, 863 | 
171, 251 
171, 700 
37, 162 | 





28, inclusive 


San 
Fran- 
cisco. 


4,273 
2,263 
6, 698 
16,063 


6,941 | 
6,949 | 
6,962 | 
6, 983 | 


14, 194 
14, 194 
14, 194 
14, 194 


wn 


Pe 
1,340 
2,271 
3) 466 


119, 757 
113, 991 
118, 783 
115, 376 


33, 473 
33, 996 
32, 479 
26, 700 


5,131 
7,316 
6,311 
6,349 


160, 132 
156, 643 
159, 844 
151, 891 


275, 123 
260, O68 
255, 304 
253, 831 


8, 390 
8, 403 
8, 424 
8, 503 


1,542 
1, 635 
1,793 
1,941 


466, 322 
447, 892 
446, 521 
437, 348 | 


Frpruary, 1921. 


Con. 


Total 


99, SOS 
99, S15 
99, 962 
100, 147 


202, 036 
202,036 
202, 036 
202, 036 


25, 592 

&, 970 
32, 603 
52, 138 


1, 795, 343 
1, 756, 325 
‘k 765, 225 
1, 731, 823 


532, 556 
509, 452 
472,616 
429, S06 


25, 847 
27, 464 
25 , 204 
24” 054 


2, 379, 338 
2,302, 211 
2, 295, 648 
2) 237, 821 


213, 552 
213,177 
207 , 365 
202, 276 


21,651 
23, 283 
26, 678 
28, 310 


6, 186, 408 
6, 000, 713 
5, 946, 979 
15, 361. 338 

















— 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, Jan. 7 to Jan. 28, inclusive—Con. 


LIABILITIES—Continued. 


[In thousands of dollars.] 


| l 





























- , ‘ . . , San 
, New Phila- | Cleve- Rich- rey etree St. Minne- | Kansas ae 
| Boston.| York. |delphia.| tand. | mond. |-\*anta.|Chicago| 7 onis | apolis. | City. | Dallas —_— Total. 
} | | 
MEMORANDA. } 
Ratio of total reserves | 
to net deposit and | | | 
Federal Reserve 
A. note liabilities com- | | 
bined—per cent: | 
Ciel ss ceoccn es 59.6 39.0 | 58.2 59.4 46.2 41.4 43.6 48.2 39.2 41.6 40.2 49.1 46.4 
/ SS Sea 62.9 40.7 | 57.2 | 64.2 44.2 41.2 45.1 | 49.2 39.6 41.8 40.6 52.4 48.1 
_ = Seer 64.4 38.1 61.3 | 66.9 j 47.1 | 41.2 47.0 47.5 39.5 40.8 39.8 55.2 48.5 
c 2 ar 65.3 38.3 59.5 | 66.1 | 47.4 42.0 50.0 | 49.6 39.9 40.0 41.4 53.9 49.0 
Contingent liability | } 
as indorser on dis- | | | | 
* counted paper re- | 
discounted with | 
other Federal Re- | 
serve Banks: } 
Mer Pica sid aagebes deeb dceheumiamins seed kei ae case 5,000 \ | ee Meee 12, 254 22,982 | 27,189 }.......:. 96, 508 
5 LACIE ROG Wie. Sag! Cot amy 2 bs eat RLOMT DME ca ccccechens~ andes 8,580 | 13,577] 26,567 |.......-. 77,737 
ME Dat nied ths. <; onkis ine aakieioantidendctadehedl OT |) Spee ce 5,792 | 5,553] 23,194 |......... 61, 599 
1) Re Seo Reena BRAS SRG ti Meter aee he tithe os . ees Geapeee SOIG LS. cess Pa’) Ripa: 41, 138 
Bankers’ acceptances | | } | 
sold to other Fed- | 
eral Reserve Banks | } | 
without indorse- | | | 
ment: | 
UN ideo cdo tesalcsSsaenss | eRe! SEP RLE enpraete: NR neRee hme A enmney Mel XM on et D dedniaedale So Os seme eee 4,273 
RR Weeaner RMI. 5 cab oes uaauPieas daces bac nwaacd becuse uc osbiaesadecdiikenec aati 2, 263 
(RRR Fae eae tg RRR ORES: Sasa pie SRE 5 ES LAS Soa! SERRE ess 11,747 
IM ioe cool cx <xes Ca. | eens ae v5) Sane SER PORE RE. URGES | = Gai Meer Sheree Seapine: 51,828 
Contingent liability | 
on bills purchased | | 
for foreign corre- | 
spondents: | 
DE Micnektaansnss 1,168 | 6,082} 1,280| 1,312 784 576| 1,904| 752] 432| 768 416 736| 16,210 
pa eee | 1,168| 6,079] 1,280] 1,312 | 784 576 | 1,904 | 752| 432 | 768 416 736 | 16,207 
PO eeacescceas 1,168 | 8,100) 1,280! 1,312 784 576 | 1,904 752 432 768 | 416 736 | 18,228 
Ns BB Gaws danceksx 1,168 8,100 1, 280 L 312 784 576 1,904 752 432 768 | 416 736 18, 228 
' 
Maturities of bills discounted and bought, also of Treasury certificates of indebtedness held by the twelve Federal Reserve 





Banks combined. 


{In thousands of dollars.] 

















| | | 
Within 16to30 | 31 to 60 61 to 90 Over 90 Total 
15 days. days. | days. days. days. oe. 
iii a = 
Bills discounted: <4 

DUN GS 2a Ee ee ere PRS 2 hatte dite waste ee tds | 1,532,488 238,822 | 449,929 320, 198 65,912 | 2,607,349 
Ad. din cue 4 G54 44d ad eich ka ei obeacdd su ews etnias aaneeiaboes 1, 409, 471 232,971 | 458, 936 288, 159 60, 003 2, 449, 540 
Sk ee sade ies Cub Hedebn desdnwen ccbpenedeatedaulenebeenansacl ts 443, 330 251, 587 | 434, 432 297, 735 55, 945 2, 483, 029 
¢ SERS a nib daknhhwccansc sunk dsdeey ee amibdalasdskebasenasnmases 453, 331 | 235, 415 | 419, 912 293, 538 54, 279 2, 456, 475 

Bills bought: | 
ies akn ea ckislewksdadetedegddenbdesasnaaemnmesalweadeseandeee 79, 109 | 54, 075 | 76, 509 | eee 234, 759 
PING is Kata GblWwhi 6s cunka stakes sash Batnesecsiedlaubwabeuanieel | 68,742 | 46, 649 | 72, 236 | J) | ae 208, 412 
= ESL i Nb wneceekcensadeoaanns puacbnewnene candbecetcosapacéneeues 58, 954 | 47,008 | 53, 030 | GS Ge fexéanecaseea 167, 950 
oo hd OR echmbedh ds Ghee étbdedacerduncsiadedasennehcenenes ahaneus | 66, 424 | 41, 456 | 48,117 | Gi Cnccadanedacs 165, 058 
4 6,219 4, 000 7,013 30, 177 | 214, 376 261, 785 
30,305 | 1, 500 | 8, 839 8, 920 240, 121 289, 685 
4, 802 | 2, 500 12; 296 8, 138 236, 895 264, 631 
4, 468 1,999 10, 682 | 8, 020 236, 283 | 261, 452 

| i 
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Federal Reserve Agents’ accounts at close of business on Fridays, Jan. 7 to 28, 1921, inclusive. 


{In thousands of dollars.] 















































Jew | Phila- aes F ; | Kan- San 
; New Cleve- , Rich- At- : St. | Minne- : Yo ay ee 
Boston. York. ia | land. | mond. | lanta. | Chicago.| Louis. | apolis. City Dallas. a | Total. 
> i 
J | wal 
RESOURCES. | 
| j 
Federal reserve notes on hand: | | 
7 Ug ears emma IER: 125,680) 162,000 33,030) 44,880 26,529) 77,110) 133,120) 24,780 10,165, 4,420 13,640, 31,320 686,674 . 
I ES Sem 31,080} 168, 30,690} 50,440 28,999) 78,155) 143,180] 27,680 11,060, 5,510 14,960] 35,180) 724 934 
SE amare ie reaaiaas ey 2 130, 580, 168,000 27,840 50,440, 27,658! 77,850, 141,480} 27,180 11,660| 5,510 16,305, 50,180} 734,683 
 } aS 126,080; 179,000 25,040) 50,440 25,659) 77,085) 147, 180) 25,680 11,855) 5,510 16, 825) 54,180) 744,534 
Federal Reserve notes outstand- | 
in } 
Jan. 7 FT 2 294, 838/1, 028, 819 281, 271) 362,605) 162,625] 180,101; 616,980) 153,395 80,321] 116,946 84, 473| 315, 650\3, 678, 024 
Jan. acide gastos 28 2384, 8031, 025,521 278,913) 351,662) 157,440) 175,943) 593, 406) 148,374 78, 673) 114,062 81, 830} 309, 081/3, 599, 708 
So A Siaid penerengess se 280, 200)1) 025, 201 276, 429) 345,524 158, 714 173, 503, 584,055) 146,224 76,356) 112,725 79, 287| 304, 979)3, 563, 197 
Sa ae eae | 278, 916/1, 011,966 273,550) 341,201) 158, 126 171, 672) 568,247) 145,571 75,457) 111,500 76,717 298, 378)3, 511, 301 
Collateral security for Federal 
Reserve notes outstanding: 
Gold and gold certificates— | 
», SS Re 5,600} 209,608'........ eet eee 6,060, 13,052)........ ais csicedas | 266, 926 
eee 5,600} 209,607 ........ i, eee 6, ae S| ee | 266, 485 
| BR ES ae 5,600) 209,608 ........ Ss La 5,960; 13,052)........ <a | 266, 386 
eran { 5,600) 169,608 ........ er Se 5, 960; 13, 052)........ B iesesccs | 227, 387 
Gold redemption fund— | 
ER cessnc tule wesieenweed 15, 931 9,260 14,825 19,573) 3,600 3,632) 10,720 2,750 2,829 5,148 17, 346) 106, 477 
Se a RN 21,29) 8,456 15,127 19,189 2,885 2,319 9,206 3,628, 1,110; 3,035 5,826 15,319] 107,396 
Cs ae 16,193, 12,882 14,792 18,052, 2,379 2,474) 910,155 = 2,979, 1,893) 3,698, 4,627! 19,123, 109, 247 
ere 20, 409 12) 438 14,113 18,729) 2,791 3,377 13, 047 2,826! 2,189 2,474 4,577, 17,212) 114,182 
Gold settlement fund—Fed- | 
eral Reserve Board— | 
CON EE eee 110,000 20,000, 121,389, 135,000, 48,000 55,000 195,144 45,031) 11,200) 37,360 14,235, 99,000) 891, 359 
eh SN eee es 105,000 20,000 128,389 135,000, 45,000 54,600, 183,145 43,931 11/200/ 37/360 12°234, 115,818 891, 677 
OS ee 130, 000 1,000 126,389 135,000) 42,000 53,500) 201,145 43,431 11,200} 35,360, 11,: 120,412) 910, 671 
ae | 135,000 26,000 136,389 140,000) 46,000 ,000) 198,145, 44,831 10,200) 35,360 9,234) 111,722) 946, 881 
Eligible paper— 
Amount required— 
DE Cit onen veux abaes | 163,307, 789,951, 145,057) 185, 257) 111,025, 117,969) 411,116 99, 554 55,206) 76,757, 58, 759 2, 413, 262 
OE RT Se | 152,907 787,458, 135,397) 174,698 109,555 115,524) 401,055, 94,755 53,311| 73,667, 57,8791 177, 12; 334, 150 
ly ee | 128,407) 801,711 135,248 169,697) 114,335 114,029; 372,755 93, 854 50,211! 73,667 57,535 165, 444/2, 276, 893 
Jan. 28............--| 117,907 803,920) 123,048 1 158, 697) 109,335 110,795, 357,055 91,954 50,016 73, 666 57,014, 169, 444/2, 222, 851 
Excess amount held— | 
 ) --| 10,573) 159,749 4,727, 36,071 4,641 14,053 50,586, 6,790 21,084] 38,352 12,093 1,063) 359, 782 
eae 5,040 78,494 2,991) 21,048 3,553; 14,701! 36,876 7,246 12,963 36, 207 11,648, 1,649) 232, 416 
“poe | 23,527 113,597 8,083, 11,388 1,111 15,849) 51,094 11,399 23,612} 39,173 12,452) 9,776 321,061 
RE 28,912, 106,717 6,066, 26,970; 5,321) 17,258 43,594 7,829 427,721 36, 118, 11,721, 6,456) 324,683 
Total resources: | 
> et Se | 725, 929 2, 379, 387, 600,299 806, 161, 356,420) 451, 365)1, 417,666, 338, 360) 191, 891] 276,664, 194, 679| 663, 683|8, 402, 504 
SSE a ee | 705, 726 2 2977, 536| 591, 507) 774,812 347, 432 444, 7421, 366, 868 331,674, 181, 369) 269, 841 190, 268) 654, 9918, 156, 766 
OS See | 714, 507 2, 331, 999) 588,781) 752,876) 346,197! 440, 705 L 360, 684 331,027! 187,984! 270, 133 187, 331, 669, 914/8, 182, 138 
: ee -++-++----| 712, 8242, 309, 649) 578, 206, 759, 812) 347,232) 437, 687 1, 327, 268 324, 651) 190, 490} 264,628 181; 980 657, 392/8, 091, 819 
LIABILITIES. : 
Net amount of Federal Reserve 
notes received from Comptrol- | 
ler of the Currency: } 
i SC ae sashes 420, 518\1, 190, 819) 314,301, 407,485) 189, 154) 257,211) 750,100 178,175] 90, 486| 121,366] 98,113! 346, 970/4, 364, 698 
OE ee Tae. 415, 883 1, 193, 521) 309,603 402, 102} 186, 439, 254,098} 736,586 176,054! 89,733] 119, 572| 96,790) 344, 261|4, 324, 642 ¢ 
BME 3disaae oes cased 410, 780'1, 193, 201} 304, 269 395, 964) 186,372) 251,353] 725,535 173,404] 88,016] 118,235] 95,592) 355, 15914 297, 880 
hy Rea ey: 404, 9961, 190, 966) 298, 590 391,641) 183,785) 248,757) 715,427 171,251) 87,312] 117,010} 93,542) 352, 558/4, 255, 836 
Collateral received from Federal 
Reserve Bank: } 
Gold— } 
eS ee ee 131,531, 238, 868) 136,214 177,348) 51,600, 62,132) 205,864 53,841] 25,115] 40,189) 25, 714| 116, 346]1, 264, 762 
Be eS 131, 896 238, 063) 143,516 176,964) 47,885! 60,419) 192,351 53, 619 25, 362) 40,395) 23,951) 131, 137/1, 265, 558 
pe ER. 151,793, 223,490) 141,181 175,827) 44,379, 59,474| 211,300 52,370| 26,145) 39,058] 21,752) 139, 535|1, 286, 304 
. yo agen SE re. 161,009 208, 046) 150, 502) 182, 504 48, 791) 60, 877| 211, 192! 53,617 25,441) 37,834) 19,703) 128, 934)1, 288, 450 
E ae — | 
hidcpeeeneweteeakwe 173, 880 949,700) 149, 784, 221,328) 115,666) 132,022} 461,702) 106,344| 76,290] 115,109) 70, 852) 200, 367|2, 773, 044 
poet ler ee 157,947, 865,952) 138, 388) 195,746) 113, 108) 130,225) 437,931 102,001) 66,274| 109,874] 69,527) 179, 593|2, 566, 566 
ES Sass cakes cs okaad 151,934) 915, 308) 143,331) 181, 085} 115, 446) 129,878] 423,849, 105,253} 73,823] 112,840} 69, 987) 175, 2, 597, 954 
agen: Bcesicshccutn tee 146,819 910,637) 129,114 185, 667| 114,656} 128,053] 400,649 99,783] 77,737] 109,784| 68,735| 175, 900|2, 547, 534 
Total liabilities: | 
a . | 725, 929)2, 379, 387} 600, 299 806, 161) 356,420, 451, 3651, 417,666 338, 360| 191, 891| 276, 664| 194, 679| 663, 683)8, 402, 504 
| Ease: | 705, 726 2, 297, 536] 591,507 774, 812| 347, 432) 444, 742/1, 366, 868 331,674] 181, 369] 269, 841] 190, 268] 654, 991!8, 156, 766 
___: Ea |7 714, 507 2, 331, 999) 588,781 752, 876) 346, 197) 440, 705/1, 360,684 331,027) 187, 984| 270, 133] 187,331) 669, 914/8, 182, 138 
ND RRS 712, 824.2, 309, 649) 578,206, 759, 812) 347, 232) 437, 687|1, 327, 268 324,651) 190, 490] 264, 628) 181, 980 657, 3928, 091, 819 
j j | 





























Feprvuary, 1921. 


FEDERAL RESERVE BULLETIN. ' 948 














Interdistrict movement of Federal Reserve notes during 1920, with totals for three preceding years. 


Federal Reserve Bank. 


CN cLLt6 (dn ceteneeutterivediendseuee eakes 


A A a CAR 
CIN kd ccindendediauscdes kat dcacweeken’ 








EE ee ee oe 


Ged cth ccbaneodacunceVased 
RE sci tindicesc dodncenwecdevaves 
ON NUN nah thud bccacsamscecs condensed 


Federal Reserve Bank. 


Received. | Returned. | Received. | Returned. | Received. Returned. Received. Returned. 





{In thousands of dollars.} 


Boston. New York. Philadelphia. Cleveland. 











catqumenaties conan 59, 214 72, 684 6, 893 6, 453 4, 026 2, 298 
72, 012 |. ere Be CR ee 71, 720 63, 405 54, 278 20, 088 
6, 208 7, 049 56, 467 (A SEE OO ae 14, 117 il, 229 
2, 777) 3, 996) 23, 655 5A, 227 14, 319 | RES Sater PE al oe! 
3, 741) 3, 474) 16, 953 29, 436 12, 144 11, 809 8, 946 6, 340 
2, 313! 2, 944) 14, 149) 19, 925 3, 218 4, 159 6, 271 3, 330 
5, 581) 6, 609) 28, 409) 58, 505 6, 331 7, 433 25, 079 19, 573 
1, 478) 1, 066) 8, 609) 7, 963 2, 008 1, 551 9, 269 2, 468 
505) 807 2, 598) 5, 954 501 639 1, 211 1, 160 
803! 1, 126) 4, 963) 7, 046 1,010 1, 388 2,377 1, 873 
597! 1, 466 4, 826| 7, 408 1, 527 1, 505 1, 522 
2, 277 1, 497 12, 048 17, 908 2, 162 1, 455 3, 487 1,151 
292 89, 584 231, 891 358, 604 121, 209 114, 442 130, 566 71, 032 
62, 719 90, 291 35, 408 282, 083 94, 525 96, 675 64, 564 
21, 660 37, 932 118, 050 118, 629 39, 531 62, 355 40, 366 21, 249 
4, 279 12, 013 29, 997 24, 800 8, 067 14, 961 5, 176 2, 534 
Richmond. Atlanta. Chicago. St. Louis. 





Received. | Returned. Received. | Returned. Received. Returned. Received. Returned. 























ec ek | 3, 484 3, 690) 2,925, + 2,220 6, 631 5, 571 1, 070 1, 473 
RE Uh ih <awedebebednconatagarcesaseaens 29, 574 16, 768 19, 780) 14, 005 58, 740 28, 264 &, 004 &, 641 
ans cs ctduc vans yrawiieanaceddcies 11, 355 12, 487 4, 152} 3,031 7, 164 6, 529 1, 377 2, 168 
cri cknescddugus seks euddaedesactaen % 8, 818) 3, 946) 6, 050 21,777 25, 263 3, 092 9, 380 
CE oe ash, os cadinilinn tne naieshnns teiieaniieuten dteedas 13, 037 8, 184 6, 530 4, 293 2, 229 2; 276 
EE fd hoes onndayeeas<aeekane &, 621 Ls .- venetilndhiusasnen 8, 976 6, 363 12, 207 9, 451 
GR ancseceadecs Gig dudakvdeeuUdensxenanwes 4, 333 6, 6, 408 BD << = <aiipiaidiaarsinia pebemieenes 14, 977 37, 721 
eae neta aaa ns 2, 208 2, 161 9, 420 12, 320 37, 458 SEE snccrucaseeavavsesamealll 
Ds 6 conc cdhevadcscncctcnccessencases } ; 479 = 16, 411 21, 7 _ 1, 907 
icc ich bukevecsabddedinenaestedin 8 2, 444 1, $43 i,8 14, 836 12; 36 8,1 11, 355 
Dallas..... 6 mb Agama 5 3, 052 4, 890 5, 401 4, 760 3, 832 4, 762 8, 413 
PI  sbciakncnkasetevuconsakebete 1, 610 696 2, 835 1, 217 14, 288 9, 989 2 834 2, 880 
bd in itv duianadgebal 71, 453) 69, 994 69, 715 63, 337 197, 571 139, 230 59, 504 95, 670 
Scns chan gannssecxessanidspadis 70,806, 72, 911 5R, 397 54,621 149,978,129, 606 50,470 75, 559 
ae rae ant aii 31, 114 26, 603 21, 108 20, 439 49, 708 51, 456 15, 020 37, 558 
NTs sMedssvudusacadncovaceesaen 6. 450 2, 08° 6, 211 4, 650 5, 129 15, 268 3, 345 7, 980 
Minneapolis. Kansas City. Dallas. San Francisco. Total, 1920. 
Federal Reserve Bank. | ose 
Re- | Re Re- Re- Re- Re- Re | Re Received Re- 
ceived. | turned. | ceived. | turned. ceived. | turned. ceived. | turned. P * | turned. 
_ . saat — _ 
RE A Le Oe 805) 490; 1, 162 79% 1, 467 589 1,579 2, 460 89,256 98,724 
ee ae NN 5, 954 2,605, 7,040, 4, 940 7, 267 4,424 17,799 += :12,639, 352,168, 235, 329 
Philadelphia....... SR eee 634) 504, 1,392} 1, 021 1, 627) 739 1, 338 2, 321 105, 831 124, 626 
Cleveland: 2 oe RPO AP 1, 406 1, 22 2 300 2 407 1, 696 1, 39 1, 306 3 616 4, 431 130, 995 
aida la REG ame 2 7 3, 061 76 3 70, 44: ‘ 
irc sch ccuckines cases wx stint’ 752 488, 1,947; 1, 873 5,290 4, 671 1,247 2872 64,991 68,923 
a NS A RE 21,853} 16,307, + +—«:12,458| 15,043 3, 847 4,431 10, 341 14, 534 139, 6 17, 194, 913 
ica ivusvndcsesnarns 1, 899 939 11, 463 8, 204 8, 273 4, 559 2878 2879) 5, 053 1 
RR IRE REL a ae | 2362; 3,206 : ; 3849 = 5, O01 29,601 42, 501 
ncn ctapceatktnanatenésns 3, 191 Onn cascnces |eeseegeses 6,974, 6, 007 5, 933 7, 282 51,037 55, 154 
EE ea binckddbaciasscdescncens 634) 439 6, 741) A” | een Here 5, 645 4, 351 36,088 44,517 
Pe IDs daniscencsccsccdicnnece 4, 949 3, 447 7, 247 5, 997 4, 299 Ge Niekxapaaakiadiaxond 58,036 50, 847 
CETTE TS ee 42,785, 29,274) 56,643! 51,465 44,205) 32,783 © 52,627 59,592) 1, 176, 551, 1,175, 007 
EE cinctingatnntbiincnns 39,607} 29,704) 51,607} 39,802 24,765, 18174 42,391 35,267 961,123 "987,187 
| =p pp 14,296 9,115, 33,604) 6,321 11, 084] 11,855 15, 583 5, 095 411,124 408, 607 
, RRR ‘i 5,538,  1,351| 7,783| «1,119 5,765, 3, 507 4, 356 1, 843) 92,096 92, 106 





i | 1 i | 
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TO JAN. 15, 1921. 


| Amounts in thousands of dollars.] 


Items drawn on banks in own district. 


| 
Items drawn on | 
} 
| 
j 


OPERATIONS OF THE FEDERAL RESERVE CLEARING SYSTEM FROM DEC 16, 1920, 


Items forwarded to, Irems forwarded 









































Located in Fed- | Located outside; Treasurer of Total. other = of to pecns | Sank 
Federal Reserve | eral Reserve | Federal Reserve! United States. ae | see eee 
Bank or branch. Bank and Bank and branch cia meiematres brae 
branch cities. | cities. | 
beohes ee ; ties 
| 
/Number. Amount.| Number. Amount.} Number. | Amount. | Number. Amount.| Number.| Amount. Number.) Amount. 
+ ATs Mie Spite, Rit eo ll apt tte alia: 
I ct cen cen | 683,801 656,387] 3,087,256 430,777; 150,080) 24, 191) 3,921,137] 1,111,355, 150,201] 62, $40) .....-..|......--.- 
2), ee 1, 171, 683 2, 095, 263} 4,433,019 1,211,155 1,239,898! 157, 397| 6,844,600} 3,463,815, 971,603} 529,312 23,685 6,612 
ee 175, 305 102,216} 387,110 51, 040 14, 306 1,396) 556,721) 154,662) 134,768 23,762 31,903 22, 223 
Philadelphia.......... \1, 583,694, 850,189) 2,070,573) 262,047, 206, 657 29, 473] 3,860,924) 1,141,709} 835,757| 193,520).........|....--0-+ 
CIS WOMNG, .....65.2 --| 318,260, 242,320) 1,167,897 175, 456 55, 982 6,726] 1,542,139) 424, 502 51, 889 33, 934 34, 807) 15,101 
Cincinnati........ 163,087 143,370) 774,460 87, 058 52, 727 4,091) +990,274; 234,519 18,902 20,381, 12,072 4, 642 
Pittsburgh........ 332,505 348,754) 874,868) 119, 678 50, 743 6, 785) 1,258,116) 475,217 65, 342 47,929 33,824 6, 922 
0 aaa 101, 233 148, 989} 2,180,806) 319,527 50, 539 6,775) 2,332,578) 475,291 146, 748 71,614 52, 330) 16, 683 
Baltimore........| 219,338 172,112) 669,751 82, 650 52, 200 8,368) 941,289) 263,130 114, 688 69,053 84, 106) 12,036 
0 104,775 65, 266; 289,819 49, 246 25,776 6,562) 420,370) 121,074 48, 422 21,795, 47,179) 8, 628 
Birmingham...... 45,770} 20,312} 133,158 10, 837 14, 664 1,156) 193,587] 32, 305, 18, 349 11,573) 26,735) 44, 757 
Jacksonville. ..... 21,785 24,611) 145,224 18, 440 9,115 840} 176, 124) 43, 891 21, 836 6, 320 4,316 1, 650 
Nashville. ..... ben 47,139 31,645} 207, 066; 22, 753 12,472 1,920} 266,677 56, 318 29,783 6,356, 11,583 1,565 
New Orleans...... 58, 906 56,522} 100, 033) 15, 855} 23, 463 3,633) 182, 402 76, 010 45, 619 11, 887| 6, 867 974 
eee 837,663, 682,550) 3,343,321) 345,096) 405,311 38, 205) 4, 585, 295] 1,065,851 299, 146 36,711 7, 299} 4, 582 
eee 232,763 177,599) 373,724 42,178 32, 463 2,608) 638,950) 222,385 10, 154 11,175 6, 372) 2,349 
ap eee 257,215 251,365) 1, 273, 810 93,229, 114,050, 12, 069° 1,645,075] 356, 663 24, 283 5,118; —-8, 285} 1,391 
Little Rock....... 43, 392 23,431; 277,064), 17,347 6, 230 1,804, 326, 686) 42, 582 7, 502 1,517, 28, 438] 8,851 
Louisville......... 85, 645 60, 472 365, 375 25,181 26, 003 4,725 477, 023} 90,378 8, 737 1, 426 3, 268) 365 
Memphis......... 68, 002 32, 529) 145, 082} 11,770 7, 783 2,268 220, 867 46, 567 1, 942 636 2, 727] 643 
Minneapolis. ........- 278, 397 138, 844) 1,611,046) 103,499 52,378 6, 146 1,941, 821 248, 489 111, 422) re ee dee 
Kansas City......... 219,326 278,384) 2,162,649) 132, 508) QL, 370 7,869 2,473,345) 418, 761 291, 927 61,222, 96,439 19, 422 
eS eee 83, 191 52,962; 326,912 24, 012 18, 951 2,005 ° 429, 054 78, 979 75, 507 21,258, 38,872 13, 327 
| Oklahoma City... 57,782) 62, 687) 931,344 93,160} 13,625 4300, 992,751, 156,237) 49. 136 9,894, 19,099 14,319 
~ OMmmens........... | §8,110 53,388} 508, 295 36, 336 12, 939) 3,206, 639,344 92, 930 40, 276 7,420, 18, 147 6, 440 
eae 134,312) 70,304) 1,631,638} 244,494) 25, 740 3,750) 1,791,710 318,548 85, 959 33,118 48,147 7,947 
re 42,777 11,045} 129, 830) 12, 167; 14, 372 3,307) 186,97! 26, 519 19, 219 8,048, 13,700 2,218 
a 64, 597 42,404, 314,914) 43,178) 98, 702! 1,865! 478, 213 87, 447 23, 831 18, 062 8,177 2,231 
San Francisco........ 152,053, 110,097) 404, 100) 35, 850 69,009) 107,585) 625,162, 253,532 32,511 4,148 44,939 7,195 
Los Angeles. ..... 241,687, 106,709! 939,160) 71,264 =. 28,579 :13, 471) 1,209,426, 191,444) 112, 938 14,478, 48, 144 13,378 
Portiand..........| 65,082 34,900} 201, 991) 13, 024! 17,372 9,964) 275, 845 57,888 3, 856; 1,459, 27,411 4,587 
Salt Lake City.... 61, 806 37,937, 422,789) 49, 294) 13, 401 3,528 497, 996 90, 759 12, 476 19,547! 10, 262 8, 576 
as 62,513 38,930; 210, 268 16, 382 26, 507 11,937 299, 288 67, 249 17,740 4,239 34,587 6, 498 
Spokane....... -| 34,258 19,762, 182,273 16,718} LO, 183 1,049) 226,714 37,529 9, 352 2,201, 18,443 5, 45 
Total: | 
Dec. 16, 1920 to | 
: am. 15, _ ----|/8, 128,752) 4, 283, 206 32, 256, 620) 4,283,206) 3,003,610) 497, 064/43, 448, 982/12, 024, 525| 13,893,821) 21,403,971; 852,213) 266,757 
i Nov. 16 to Dee. 15, 
| Bs ae ei Toes 7,590,783) 7, 174, 087 31, 491, 522) 4,430,849) 2,675,292) 486, 043/41, 757, 597|12, 090, 979) 2 3,987,632! 31,538,909) 858,333} 278, 625 
ec. 16, 1919, to | | 
Jan. 15, 1920. . . .|6, 667,049) 8,083,973 24,545,481) 5,214,411 1,990, 362 743, 821/33, 202, 892 14, 042, 205) 33,383,255 41,691,453) 763,149} 322,700 
| \ } 


| 


Number of member banks Number of nonmember 


Number of incorporated 
banks other than mutual 








in district Jan. 15. | banks on par list Jan. 15. savings banks not on par 
Federal Reserve Bank. list Jan. 15. 

1921 1920 1921 1920 1921 | 1920 
DN Lian in canain des giacey SbEEREOReNediaasheshaaay ee 437 431 | 256 8 Ree erere rer rice 
rie nisask anes seannneeoe seengeanodee gies anteks ce 784 758 | 328 eee $ sede vswecwece 
NR inhi nd ncenavawgiecs gabe sitereukewsphied se 698 | 681 | 441 GAB | a vcccccccsccccloscecccesosccs 
NLA 50a 6k aon obeeh sien cebauleees cute tiexseSekeas 869 | 843 | 1,080 1,086 |........ ccessslecs sesesesnss 
ands iin dnc cbesectxe écadbeeahsecubanskhins~«aiieu 611 | 586 | 1,261 339 984 
PN ianGxd she habasn nenp aoadshadbeeahs bn ocdsesksus~ceboes 464 | 428 409 | 
CEICAZO....0 2200002000 Sehbb ends viaekaneenesdeahsbewesVusp ee 1, 420 | 1,375 4, 259 
a cchttatecsaendmnativedabbaicetesisantbaricbaeshs 571 | 538 2, 523 | 
DL 55555055 55 casaveh bu wedeeKe sen Tueinia tines ceenees 1,009 | 923 2, 875 
EN ions pctesSyya nies siebeuGankohuss dees dist kaesenaks 1, 090 1,040 3, 392 
IAD cinae's eke tinecscnsccnbae Danae acres eetysinbakin 849 759 1, 254 1, 225 
San Francisco......... RS FES er Se 835 | 727 | 1, 023 WOO ficssepeces niet 107 

eee Sen sds dabipibinetie 9,637 | 1,705 3, 566 


9, 089 19, 101 16, 985 


1 Covers period of Jan. 3 to 15 only. 
2 Includes 7,082 items, amounting to $1,776,000 forwarded direct to member banks in other Federal Reserve districts. 
3 Includes 7,344 items, amounting to $2,100,000 forwarded direct to member banks in other Federal Reserve districts. 
‘ Includes 5,395 items, amounting to $2,451,000 forwarded direct to member banks in other Federal Reserve districts. 


—— number of business days in period was 25 in all Federal Reserve Bank and branch cities except New Orleans, where the number 
was 24. 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


For the four-week period, December 24- 
January 21, the reporting member banks show 
liquidation of 253 millions of total loans and 
investments, accompanied by a reduction of 
240 millions in borrowings from the Federal 
Reserve Banks. At the same time net de- 
mand deposits increased by about 100 millions 
and time deposits by 129 millions, while Gov- 
ernment deposits declined by 134 millions. 

Principal resources and liabilities of the re- 


orting member banks on each Friday from | 
DoD 


December 24 to January 21 are shown in the 
following table: 


Resources and liabilities of member banks in leading cities 
on Fridays from Dee. 24, 1920, to Jan. 21, 1921. 


{{n millions of dollars.| 





| 
| Dec. 24. Dec. 31. Jan.7. Jan. 14. Jan.21. 





Number of reporting banks... $24 821 829 830 $29 
Loans and discounts 
Loans secured by United 
States Government ob- 
Pe re S89 909 S69 835 828 
Loans secured by stocks 
and bonds (other than 
United States securities) 3,127 3,176 3,108 | 3,067 | 3,083 
All other loans and dis- 
WG sade ucees cans (?) (2) 9,326 | 9,234, 9,175 
Total loans and dis- 
OO Ree (?) (2) 13,303 | 13,136 | 13,086 
United States bonds.......... 903 gil S78 870 871 
United States Victory notes. . 202 209 206 201 204 
United States certificates of 
indebtedness................ 311 271 228 222 277 
Other bonds, stocks, and 
MD 5. t.  vaes 2 keen wean (*) 3 1,988 , 2,011 2, 001 
Other loans and investments. 11,260 11,274 (3) (3) (3) 
Total loans and dis- 
counts and _ invest- 
ments!...............) 16,692 16,750 16,603 16,440 16,439 
Reserve balance with Federal 
gL | ee eee 1,334 1,358 1,357; 1,317 1,334 
Cash in vault.......... Vt te 356 355 389 369 345 
Net demand deposits.........| 10,654 10,942 | 10,938 10,919 10,754 
po ere ee 2,789 | 2,852! 2,908; 2,933 2,918 
Government deposits......... 344 262 119 78 210 
Bills discounted and _ redis- 
counted with Federal Re- 
serve Bank, total........... 2,174 2,008 2,050 1,804 1,934 
Secured by United States 
Government obligations 899 878 843 766 800 
Pi | See re 1,275 1, 220 1, 207 1, 128 1,134 


1 Including bills rediscounted with Federai Reserve Banks. 

2 Comparable figures not available. 

8 Subdivided into: “All other loans and discounts” and “other bonds, 
stocks, and securities.” 


Beginning with the first Friday of the new 
year, the reports from member banks are given 
in somewhat modified form, which, it is 
believed, will enhance their usefulness. Item 
‘‘Bonds to secure circulation,’’ which continues 
practically without change from week to week 
at approximately 270 millions, has been con- 
solidated with item ‘United States bonds, 








including Liberty bonds,’’ under the general 
caption ‘‘ United States bonds’’; item *‘ Loans 
secured by United States war obligations”’ 
has been changed to ‘‘ Loans secured by United 
States Government obligations.’ More im- 
ortant is the subdivision of item ‘‘ All other 
ote and investments’’ into ‘‘ All other loans 
and discounts”’ and ‘‘Other bonds, stocks, and 
securities.’ This segregation makes it possible 
to show for the first time the total loans and 
discounts of reporting member banks, also to 
approximate more closely the amount of 
commercial paper lield by these banks, while 
the item ‘‘ Other bonds, stocks, and securities” 
gives a measure of the amount of corporate and 
other securities owned by the reporting banks. 
The following statement shows the absolute 


/}amount and the relative importance of the 


= asset items as shown for the three 
fridays of 1921: 





Per cent of total 
loansand discounts, 
and investments, 


Amount 
(in millions). 


| Jan. 7.\Jan.U4.\Jan.21.\Jan. 7.\Jan.14.\Jan.21. 


Total loans and discounts, 


and investments........ 16,603 116,440 16,439 | 100.0 | 100.0 100. 0 
Loans and discounts, 
| RE ee 13,303 113,136 |13,086 80.1 79.9 79.6 
Secured by United 
States Govern- 
ment obligations 869 835 828 5.2 5.1 | 5. 0 
Secured by stocks | 
and bonds....... 3,108 | 3,067 | 3,083 187/ 187] 188 
py | See 9,326 | 9,234 9,175 56.2) S61) 55,8 
Investments, total. ...' 3,300 | 3,304 | 3,353 19.9 20.1 20. 4 
United States 
bonds and Vic- 
tory notes....... 1,084 | 1,071 | 1,075 6.5 6 6.5 
United States 
certificates of in- 
debtedness...... 228 222 277 14 1.4 | 1.7 
Other bonds, 
stocks, and se- 
curities.......... 1,988 | 2,011 | 2,001 120; 12.2} 12.2 





Of the banks’ total earning assets, as meas- 
ured by their loans, discounts, and invest- 
ments, about 80 per cent are loans and about 
20 per cent are investments. Of the loans and 
discounts, by far the largest item is ‘ All other 
loans and discounts,’’ composed chiefly of 
commercial paper. This item is in excess of 
9 billions and constitutes more than 55 per 
cent of the banks’ total earning assets. Loans 
secured by stocks and bonds are over 3 billions, 
or between 18 and 19 per cent of the total, 
while loans secured by Government obligations 
are about 5 per cent of total earning assets. 
In the investment block, ‘‘Other bonds, stocks, 
and securities’? amount to about 2 billions, 
compared with between about 1,300 and 1,400 
millions of Government securities. The 2 bil- 
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lions of other stocks, bonds, and securities, 
held by reporting member banks on January 21 
are to be compared with 3,168 millions of this 
class of investments held by all member banks 
on November 15, indicating roughly that about 
two-thirds of the stocks, bonds, and securities 
held by member banks are among the assets 
of the member banks in leading cities from 
which weekly reports are received. 

Turning to a more detailed discussion of 
developments during the four-week period 
under review, it appears that the changes for 
the last week of the past year were essentially 
different from those for the first three weeks 
of the present year. The week ending Decem- 
ber 31 saw an increase in all classes of loans, 
due largely to the usual end-of-year resump- 
tion of borrowings, and a more than commen- 
surate increase in demand and time deposits, 
caused apparently by the return flow of cur- 
rency, which swelled the deposits of the banks’ 
customers and was passed on by the member 
banks to the Federal Reserve Banks, thereby 
reducing the outstanding amount of accommo- 
dation carried by the latter. For the same 
week, there is noted an increase of about 15 
millions in the reporting banks’ holdings of 
United States bonds and Victory notes, due 
apparently to purchases from customers de- 
sirous to establish losses for income-tax pur- 
poses. 

During the subsequent three weeks liquida- 
tion of loans and investments was practically 
continuous, affecting all specified classes of 
loans and investments, except Treasury certifi- 
cates. United States bond and Victory note 
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holdings show a reduction since December 31 
of about 45 millions, while holdings of Treasury 
certificates show a continuous decline by about | 
89 millions during the first three weeks of the 
period under review, largely during the first 
week in January, when about 135 millions of 
outstanding certificates matured, and an in- | 
crease of 55 millions during the fourth week | 
which witnessed the redemption of about 125 
millions of certificates matured on January 15 | 
and the allotment on that date of about 310 | 
millions of new loan certificates. Loans secured | 
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by United States Government obligations, after 
an increase by about 20 millions during the 
last week in 1920, declined by about 81 millions 
during the subsequent three weeks; loans sup- 
ported by corporate securities show a similar 
course, and at the close of the period were 44 
millions less than four weeks before, while 
other loans and discounts show considerable 


net — during the last two weeks, 
with the result that the January 21 total is 


about 151 millions below the January 7 total. 
Total loans and investments at the close of the 
period stood at 16,439 millions, or about 253 
millions below the total shown four weeks 
earlier. 

Accommodation of the reporting banks at 
the Federal Reserve Banks during the first 
three weeks under review declined from 2,174 
to 1,894 millions, or from about 13 to 11.5 per 
cent of the banks’ total loans and investments. 
lor the week ending January 21 the Federal 
Reserve Banks show an increase by about 40 
millions in bills held under discount for the 
reporting institutions, the total held on that 
date, 1,934 millions, indicating a reduction 
during the four weeks of about 240 millions 
in borrowings from Federal Reserve Banks, a 
reduction slightly smaller than the net liquida- 
tion during the period of aggregate loans and 
investments. 

Reserve balances of reporting banks with, 
the Federal Reserve Banks show compara 
tively slight fluctuations, and stood at the end 
as at the beginning of the four weeks at about 
1,334 millions. 

Cash in vault increased from 356 millions 
on December 24 to 389 millions on January 
but declined to 345 millions on January 2 
The decrease in cash for the four weeks is 
thus about 11 millions, but much larger 
amounts of cash, mainly Federal Reserve cur- 
rency, passed through the reporting member 
banks on their way from the general public to 
the Federal Reserve Banks, which curtailed 
the cirulation of Federal Reserve notes and 
Federal Reserve Bank notes by over 300 
millions during the period. 
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Principalfresources and liabilities of member banks in leading cities, apogee member banks located in Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays, from Dec. $1, 1920, to Jan. 21, 1921. 


1. ALL REPORTING MEMBER BANKS 


{In thousands of dollars.] 




























































r | F : ip | | , le } San | 
New Phila- | Cleve- | Rich- | At- ‘hi | St. Minne-| Kansas! ,,.)).. . | 
Boston.| york. \delphia.| land. | mond. | lanta. | hicago.| 7 ouis. | apolis.| City. | Dallas. | — Total. 
j | | or 
| | j 
Number of reporting banks: | | 
BUDE Misicnkscnededaueses 48 114 59 91) 80} 45) 108} 35) 38} 83) a1 69 821 
WS Raceianddansetknn sos 19 114) 59) 89} M4 45) 115 | 36) 35 82 52] 69 829 
le ME suctewaudacxans ee 49 114 59 89) 84) 45 115 5] a 35 82 52} 69 830 
ls Macns ceadeae dee dns 49 114 59 89] §4| 44 115) 37 35 82 52 69 829 
Loans secured by United | | | 
States Government obli- } | | 
gations, including bills re- J } | | | | | 
discounted with Federal 
Reserve Bank: | . | | | | 
EPO: Dhesncescs ean 50,241) 438,909} 77,216) 71,879} 28,403) 29,555) 97, O40) 26,840} 15,285) 28, 609 10,268} 34,663) 908, 908 
ROR ES atcivedsusees aba 48,067; 414,617) 76,385) 69,461; 28, 576| 25,872} 90, 655) 27,623} 16, 112 | i, 98 10,788} 34,048 869, 159 
— 14. aaah Wie Be $7,587) 392,089) 76,074 67,083) 29,441) 26, 501 87,459) 26,911) 15,056) : 5s 9, 638 31, 919 834, 816 
RUN no fe ae 16,803) 381,465) 74,811 66,405) 28,390) 26, 338 94, 997) 26, 943) 14, 782) 25, 053 9, 843 32, 534 828, 364 
Loans secured by stocks and | | | | | 
bonds (other than United | | } | 
States securities): } | | 
NS EE 204, 128\1, 377, 299) 202, 862 78} 112,619} 59,381) 450, 240) oy 445) 36,801) 80,008} 38,512) 148, 733) 3,175, 906 
We Cans diaceccannens 93, 328, 396, 198, 042) 113,141) 59,973) 451,379) 121, 947 | 37,238} 77,079) 39,165) 152, 879) 3, 107, 885 
EN | SORE TAS Se 193, 46: 3i1, 290, 666) 191, 365 | 113,049} 60,970) 448, » 186) 123,590) 37,847) 77,747] 38,655] 152,943) 3, 067, 664 
rer rer rer 189, S78/1, 311, O82) 196, 059 342, 036) 111, 270) 60, 000} mrs 122, 086| 39, 002} 79,190) 38,250) 152, 196} 3, 082, 720 
All other loans and dis- 
: : | | | 
counts, including bills re- } } 
discounted with Federal | | 
Reserve Bank: 
Oy rere (1) (1) (1) (1) (1) (1) @) | @ | @® |] & (2) @) 
ee = ..-- 692, 280)3, 246, 960) 407,412) 706,003) 345, 900) 366 , 437, 754) 357, 525) 432, 437 238, 398} 839,672] 9, 326, 425 
Jan. 14 a aS 681, 140/3, 236, 225) 409,841! 708, pana 340, 585) 3: 116, 454 36 | . 424, 891) 236,006) 815, 114] 9, 234, 002 
Jan. 21.............-....| 672, 284/3, 224, 234) 405, 287) 717,770) 337, 385) 355, , 403, 672) 3: 7| 2 | 414; 080] 233, 162) 809, 267] 9, 174, 648 
Total loans and discounts, | | | | 
including bills  redis- } | } 
counted with Federal Re- | 
serve Bank: | i | | } 
at. SN Eee 1) @Q) | @) } (@) (*) @) | @Q) m (4) aI ag) | a (1) (4) 
oS, Seer ee 933, 680|4, 989, 973| 681, 839}1, 110, 777] 487,617) 452, 667]1, 979, 788 “095| 308, 61 536, 471] 288, 351)1, 026, 599]13, 303, 469 
tS . See wicel ae 190/4, 918, 980) 677, 280)1, 114, 605) 483, 075) 442, 736)1, 9 312, 867| 300, 679| 527, 696] 284,299) 999, 976 13, 136, 482 
OR : ER ee ee oan 908, 965)4, 916, 781) 676, 157/1, 127,211) 477, 045) 441, 623)1, 93% 506, 956} 298, 070} | 518, 332) 281,255) 993, 997/13, 085, 732 
United States bonds: } | } 
Dec. 31.... : - 134] 307,464} 44,907} 101,604] 63,872] 42, 589 85,604) 30,476) 17, 585 39, 702 | 41,128} 102,325} 910,690 
. |. a ‘ 230} 302, 065) 45,283) 100,727) 60,924) 41, 990) 80,656)‘ 16, 317) be 563} 36, 927 94, 592 878, 481 
| ae =. a3 184) 300, 07: 0} 44,905) 97,654) 59, 23 40, 307 78, 507| 16, 116) , 591) 36,36 99, 739 869, 895 
pL ee 32, 134] 297, 032} 44,947) 97,796) 65,595} 40,288) 80,075) 16, 237 35, 279] 36,774] 96,681 871, 104 
United States Victory notes: } } | 
BP Ghivaecksanvesseenie 5 , 364] 97, 612| 2,170} 19, 511) 7, 543) 32, 426 2, 873 1,042) 5,462 2, 755 17, 423 209, 079 
WE Rec uddevedsvieckeces | 6,003} 93,234) 11,342} 20,060) 7,692) 33,771 2, 422 } , 085) 4,869} 3,017| 17,651 205, 572 
SD | SERESAS Aer pee } 6,005 90, 547) 11, 189) 20,199) 7,681 33,991} 2,352 1, 360) 4,999 2,927; 15,629) 201,241 
pe pale dav itedd paceaen 6, 006 91,618} 11,288) 20, 143} 7, 677) 33,981} 2,908) 1,331 4,922 2 942 17,025] 204,433 
United States certificates of 
indebtedness: 
i ae a 18,115) 146,686) 15,099) 16, 502! 7,313 3,140 34, 447 4, 150) 1,677 6, 198) 2, 254) 15,718 271, 599 
Jan. 7 calinicatalecuen 15, 609} 130, 021) 12; 447) 13, = 5,910; 2,447) 25,326 2, 374} , 283 5, 257 1,839} 11,582) 227,555 
SAC SECS a eer 13, 692) 138 271) 11, 810) | 5,313) 2,654] 26,043 1,974 505 5, 936 1, 951 12,116} 222,100 
WE ME cade dotedc ceca cae 19,860; 148,072) 18,477 17, 919) 7,096; 2,481) 33,991 4, 295 3,017 6, 240 2,049 13, 564] 277,091 
Other bonds, stocks, and | 
securities: 
(oS SERA rete ee @) | (1) 1) | @) | @) |} Q t) (i } (4) (4) (i @ 
eee icveshiweeat| een 737, 683| , 278, 787| 45,331) 35,956) 287,300} 64,036) 20,092} 56,090) 11,100 31) oe, 879 
EOS | eee ae 128,639] 731, 469) 287,637| 47,145} 36,402} 298,219) 65,221) 19,646) 55,504) 10,563 2,010, 760 
ME Meio canst toes. | 128,948) 733,015) 280, : 2) 46,651} 36,632) 298,740) 65,468) 19, 557 54,640) 10,804) 171, 020 2 , 001,014 
Yotal loans and discounts, | | | 
and investments, includ- 
ing bills rediscounted with | 
Federal Reserve Bank: | } | 
Se 1,1 110, 511/6, 340, 035) 913, 785/1, 547, 840) 614, 060) 552, 573/2, 449, 980) 576, 532) 350,925) 647,443) 342, 949/1, 302, 855/16, 750, 488 
: > ee cas duawawan }1,114, 500|6, 252, 976| 906, 206)1, 523, 811 607, 474| 537, 486)2, 406, 841) 605, 134) 347,389) 639, 250) 3: , 320, , 655] 16, 602; 956 
OO | eee ee eee | "103, 71016, 169, 337) 902, 7011, 531, 930) 602, 452 , 388, 859! 611,638) 338,306) 628, 726) 3: 300, 2 58116, 440, 478 
' Jan. io Nekchentawacenwaal 1, 096, 2136, 186, 518] 906, 126/1, 543,681 604, 064) , 386, 127} 607, 593} 338, 212) 619, 413} 333, 824/1, 292” 287 16, 139, 374 
Reserve balance with Fed- | | | 
eral Reserve Bank: | 
RMD ewer acsdeuwonee 77, 180) 648, 85) 69, 918} 99,420) 34,544 28,678| 1 184, 918) $2,235] 20,689) 45,570) 24, 465 81, 167) cr 
Gs Creciwhwes dasecasuss 79, 684| 634, 7: 56| 71, 089) 4, 191) 30, 710) 190, 004) 44,379) 20,654) 49,931) 21,210 77, 744| 1,356, 643 
WE Mel. i a elas | 79, 993} 621. , 002} 63. 907 35,061) 29,736) 187,290) 43,014) 19,132) 43 , 981] 71,751} ra 317,069 
Pa rahe anieuhe awd ot adiedaten | 81. ” 085) 626, 600) 66, 335! 34,196} 29, 280} 182” 930! 43,718} 19,397) 46,040 78, 346 L 333, 926 
Cash in vault | | 
ae an = ,975| 115,352) 19, 549} 17, 373} 14, 675| 62, 048 8, 207 8,299} 14,001} 10,791] 24,740) 354,535 
Jan. if Dene ade uadaake ee | 26, 276| 126,985) 19, 496} 21, 057] 13, 338) 65, 442! 10,245) 8,861) 16,954) 11,497] 28° 249) 388 651 
Jan. peeeKChewevecant 24 595} 125,025) 18, 405| 17, ” 491) 13,402} 60,838} 9,903) 8,637) 14,819) 11,505 28, 141| 369, 141 
Jan OL Dhusedeaeeswiacsde | 23) 241| 107, 809} 18, 209) 17,466) 12,120) 58,845) 10,138) 8, 205} 14, 620) 11,008 27, 080) 345, 293 
Net demand deposits: | 
4 Seer 782, 719\4, 995, 337) 661, 765| 891, 407! 331, 750) 246, 9991, 309, 934) 310, 887 185, 745) 393,621) 215,259 616, 424/10, 941, 847 
EG Ccesicnandenadiecane 784, 417\4, 953, 577 672, 893| 897,603) 340, 129) 237 ; 6911, 321, 867| 325,494) 187,307) 398,574) 212,591! 606, 227/10, 938, 370 
it uxckietedsaken des 783 568\4, 895, 677 661, 756) 908, 435) 332, 965) 243, 481/1, 340, 235| 332, 698; 187,780} 400, 281) 213, 907| 618, 276/10, 919, 059 
PIED wisisndidacacaces TTT, 225'4, 803, 478' 659, 871 906,050! 330,654! 23702911; 299, 983) 329, 579! 185; 825! 400,341! 209, 467! 614; 668110, 754, 180 


1 Comparable figures not available. 
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Prine ipalre SOUr Ces and liabilitie 8 of member banks in le ading ¢ ittes, ine luding me mober banks located in Federal Reserve Bank j 
citiesandin Federal Reserve branch cities as at close of ‘business on F ridays, from Dec. $1, 1920, to Jan. 21. 1921 Con. 
1.ALL REPORTING MEMBER BANKS Continued. 

[In thousands of dollars.] a 
Rextes New | Phila-; Cleve- | Rich- | At- Chicago,| , St. | Minne-| Kansas! 1011 Raw Total 
— York. ‘delphia.) land. | mond. | lanta NCARO-) Lonis. | apolis.| C ity. ses aoe a 
Time deposits 
Dec. 31.... : . 160,446; 441,378 37,029; 403,930) LOS, 192) 147, 260 651, 555) 130, 927; 70,880 100, 462! 58,229 541, 969 2, 852, 257 
Jan. 7...... ‘ — 170, 751 $70, 704 6,976; 403,957) 108,531) 147,604 663, 609 ‘ 69,814) 98,388) 59°257| 541.771 2,908,915 
Jan. 14 172, S71 177,141) 37,003) 403,134) 113.009 146,684) 662,310 147’ 760 70,007; 110,708! 59,712) 533.091 2, 933, 430 
Jan. 21 171, 884 156, 944 38, 206 $29,193) 114,199) 144,727) 660.611 141, 261 70,953; 90,393) 58,748 532, 963) 2,918, 182 
Government de posit 
Dec. 31 a 21,317{ 130,62 20, 65! 6, 020 5, 960 2,159 21,38] 5, 947 3, 445 4, 148 1, 363 9, 244) 262, 264 
gan. 7.... 9, 484 38, O87 9, 167 17° 344 2, 782 1, 250 9, 515) 2,983 1, 507 1, S47 602 4,044 118,612 
Jan. 14. 6,451 39, SSS 6, 227 11,394 1, S06 735 6,118 1, 508 S74 629 396 2, 729 78, 455 
Jan. 21. 20,653 LOR. S4f 19, 62S 15, 176 3, LS6 2, 057 iy 666 5, 760 1,605 4,093 1. s73 5, O83 210,319 
Bills payab le with Federai 
Reserve Bank: ‘ 
Secured by United 
States Government 
obligations 
Dec. 31 ‘ 30, 318 501,235) 45,380 38,134; 29,111) 28, 787 71,155; 20,840 7,799) 21,087} 11,829 23,775 629, 410 
eee ee 25, 788 3 43, 34,741) 23,628; 30,470) 66,880! 17.579 6,383; 21,441, 12,608 27, 096 593, 594 
oe Weise 19,525] 255, 46, 25: 25,699, 24,150) 29, 841 66,573 16,515 6,408 16,326) 10,686 22, 489 539, 603 
) ) : : 1,142) 276,924) 44 23 27,089 26,699) 28. 743 71,309) 19,311 6, 307 11, 361 17, 720 578, 494 
All other— 
Dec. 31......... ; 36). , 72 ae 1, 063 OM) ..... LOO 6,051 
JON. 7. ...0% : : 36}.... 41) Een $80 60 130 335 2,190 
yee, 34... 36 . 85 ere eis 1,208 . ‘ 10) 75 1,414 
Jan. 21. 8) Pia wise va otiaceebe 1, 224 kendeiies 10)... 1,375 
Bills rediscounted with Fed- 
eral Reserve Bank: 
Secured by United 
States Government 
obligations 
ee. 31........ 19,558; 124,324) 27,81: 10, 991 3,517 9, 183 21,033 5, 736 1,969) 6, 582 1,678 6, 466 248, S50 
RT kvcwais 19,774 123, 106 iS. 451 12, 048 3,373 8, 707 20, 021 5. 637 2, 146 6, 295 2,397 7,915 249,470 
9 | 9, 558 110,337) 33,845 11, 032 3, 835 S, 40 19,117 », 261 1, 283 5, 559 1, 934 6, 20) 226, 501 
| i 16, 907 105, 300 64, 749 11,657 2,642 8, O68 20), 286 5, SO2 1, 288 4,930 1,629 6, 965 221,173 
All rig 
Dec. 31... 79,659 406,223 38. 750 3,548! 42,844) 65,651) 260,978! 51.067 45,271, 66.421) 21,124 79, 406| 1,213,742 
ee 75, O11 $29,540 27,984 63,135) 43,546) 60,302) 233.858 51,093, 45,872! 64,697 27, 420 82,155) 1,204, 61 
Jan. 14.. : 70,493) 403,843) 30,332, 62,879 40,577) 53,234) 217,976! 50,684 38.690 57,177) 26, 757 74, 306) 1, 126, 94s 
Jan. 21..... 54, S61 460,496) 24,573 61,178 39,103) 52,005 208,321) 50.001 37,141) 51,000 23,186 71,014! 1, 132, 669 
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
Number of reporting bank | 
i >: a 24 72 4 ll se) Ss ot 13 ll 19 8 15 285 
Jan. 7 . 25 72 $4 10 10 S 92 13 10 19 sS 15 286 
Jan. 14 5 72 H LO LO s v 13 10) 19 Ss 15 286 
Jan. 21.. " i 10 10 8 2 13 th) 19 8 15 QRH 
Loans secured by United 
States Government obli- 
gations, including bills r 
discounted with Federal 
Reserve Bank: . 
Dec. 31.. 4 42,488) 412,504! 74, 327 19, 964 7,271 5, 498 67,313) 14,57 9, 577 17,755] 684, 271 
Jan. 7. : 10, 627 87, 264) 73, 468 20, 404 7,065 3, 898 65,628) 14,631 9, 565) 16, 474 650, 777 ‘Be 
aan. 14...... . . 10, 202 65,225) 73,222 19, 059 7, 056 3, 959 60,848 14, 201 9, 41 4) 14, 482 617, 826 
Jan. 21 : ; 9, $30 1,463) 71,925 19, 232 6, 805 +, 099 67,080 14,016 9, 248 14,719 612,058 
Loans secured by stocks and 
bonds (other than United 
States securities | | 
Dec. 31. 159, O74/1, 222, 880} 183. 388 14,819 7,278) 337,054] 87,801 20, 622! 34, 119) 9, 812 68, 521) 2,273, 163 
Jan. 7 147, 343/1, 165, 744) 178,941 16, 845 10, O16 328, 48 87,717] 21, 79) 31, 858) 9,717 69,399) 2,191, 763 
Jan. 14.. 146, 583/1, 131,969) 172,374 16,844) 10,145 $26, 223] 88, 873 21, 713 3] 31, 960) 9, 378 71,229) 2, 149, 283 
Jan. 21.. 143, LOU 1, 146, 545) 177, 217 15, 870 9,104 318,081} 87,300) 22, 255) 31, 818) 9, 136 70, 082) 2,160,324 
All other loa and di | | 
counts, includi1 bills re 
discounted with Federal } 
Reserve Bank | 
Dec. 31. ) ( (yf (A Gy ua 
Jan.7 ; 49, 4453/2, 935, 846) 368,256) 255,960] 73, 122 62,078} 887,841) 233 120, 658) 67,252) 415,244) 6,119, 806 
Jan. 14 935, 601/2, 920,770) 370, 562 262, 095 71,909} 59,325) 884,340) 2: : 117, 665) 148, 310} 66, L48 101, 806) 6,073,041 
Jan. 21 925, 592)2, 910, 890) 368,526) 27 , 006! 71,278) 59.848 879, 064) 230, 263) 116,078 146,872] 64,752 398, 874) 6,045, 543 
Potal loans and discounts. | | | 
including bills rediseount } 
ed with Federal Reserve | 
Bank } 
Dec. 31 1) 1) a) | a) ! 
Jan. 7 733, 4131/4, 487, 854! 620, 66 9,785) 97,0382) 75, 992)1, 281, 952} 336, 239) 151, 502| 197, 231] 79, 564) 501,117) 8,962,346 
Jan. 14 ‘ 722, 386) 4, 417, 964) 616,158 104,146) 95,809) 73, 429)1, 271,411) 336, 584 148, 792) 188, 175) 77,479) 487,517) 8,810, 150 
Jan. 21 708, 5526/4, 411,898) 617,668} 422, 520 93,958) 73, 051/1, 264, 225; 331 579| 147,581} 187,020} 76,229 183,675) 8, 817,925 
United States bonds | 
Dec. . ee ree 9,096; 263,912) 83,312 7,23 , 387 1,578 21, 284) 15, 504 4, 828 14, 725) 11,132 59,733} 452,722 
Re ; ene ), 630 0, 16: 3 370 8,3 27. 1, 587 18,027) 14, 245 4,821; 11,770) 8,575 55, 711 436, 506 
“y _, ERs 1, 537| 258,107} 33,010 7,358 344) 4,589} 15,993) 14,143) 4,550) 10, 710; 8,400} 58,465) 432° 206 
jan. 2.2... i za 742! 254 914 3 057 9, 547 7, 336 4,589! 17,766! 13,076] 4,687] 11,535] 8,349) 56, 554 431, 152 





' Comparable figures not available. 











| FEBRUARY, 1921. 














FEDERAL RESERVE 











BULLETIN. 





























1 


l 


249 


Total 


125, 709 
119,415 
115, 233 
118, 761 


182, 801 
157, 402 
155, 191 
196, 000 


, 111, 028 
, 112, 496 
, 115,311 


10, 900, 111 
10, 786, 697 


10, 655, 


76 


10, 679, 149 


“nasasi 


] 
l 
l 
l 


996, 778 
990, 333 


2. 515 





, 16S 


201, 996 
223, 318 
206, 681 
195,615 


, 688, 380 
, 676, 477 
651, 155 


4, 663 


,o21, 215 
346, 890 
, 040, 941 
, 045, 351 


203, 296 
90, 791 
60, 584 
171, 265 





204, 585 
204, 601 
184, 656 
180, 152 


R85, 183 
886, 729 
831, 599 


859, 599 


Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bunk 
cities and in Federal Reserve branch cities as at close of business‘on Fridays, from Dee. 31, 1920, to Jan. 21, 1921—Con 
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued 
4 {In thousands of dollars.]} 
, New Phila- | Cleve- | Rich- At- omer St Minne-| Kansas . ne 
Boston. | york. delphia.| land. | mond. lanta. Chicago.| 7 ouis apolis. | City. Dalles — 
United States Victory notes: 
Sse ee Sindee 80) 88,347 9,143 400 137 13, 28 714 238 2, 983 869 8, 024 
iy See ; ; 524 84,128 8, 241 182 135 12, 941 33 236 7 R51 7, 322 
Jan. 14.. : oa 526 81,113 8,041 182 65 12, 899 314 186 852 6, 187 
Jan. 21... =f 25 82,088 8,093 182 66 13, 091 937 ist 852 7, 863 
United States certificates of 
indebtedness: 
Dec. 31..... ie 8, 026 135,649 13, 549 1, 132 378 415 9,974) 3,488 59 160, 1,137 6, 324 
Jan.7 : 6, 89S 19,376 11,090 2, 003 345 165 1,991 3 37 1,017 1, 223 
Jan. 14... 6, 170 117,381, 10, 553 2,170 273 165 1, 735 267 1, O96 4, 653 
fam. Zi... - 13, 266 137,513 16, 851 1,704 356 $15 3, 949 2, 049 1, 229 », 106 
. Other bonds, stocks, and 
securities: 
Dec. 31 F P (4) ) (1) i 1) 1 
Jan. 7 1, 611 68, 835 3, 996 3, 121 129,876 39, 800 S38 17,131; 3,970 
Jan. 14.. 51, 766 70, 195 3, 913 3, 249 133,428) 41, 008 ~06 16, 449 3, 979 
Jan. 21 92, 158 69, GSO 3, 956 >, 159 133,643, 41, 163 8, 210 16,621 1, OSO 
otal loans and discounts 
and investments, including 
bills rediscounted with 
Federal Reserve Bank: 
Dec. 31..... 801, 250 (5,614,773 805,155 480, 264 106,997 | 87,119 |1, 489, 697.378, 223 |169,122 236,206) 86,801 644, 504 
Jan. 7 802,076 5,523,225 798,181 481,252 108,826 84,300 1,450,777 392,610 165,576 229,737 93,977 656, 160 
Jan. 14. 790,385 5, 433,848 795,227 486,142 (107,521 | 81,793 1,441, 986 393, 784 162, 301 ae 91,806 650,381 
pa | 784,217 5, 448, 737 800,997 506,072 105,813 | 81,280 1, 439, 499390, 704 (163,013 219,891; 90,739 648, 187 
Reserve balance with Fed 
eral Reserve Bauk 
60,719 604,725 62, 564 24,970 1,429 4,435 134,965 30,604 | 10,713 14,704; 6,638 37, 312 
63, 992 588, 376 65, 029 30,319 5, 999 _ 260 129, 804 32,928 ), 901 20, 763 $3, LSI 
63, 588 571,559 57, 167 27, 489 6,347 $169 134,741 31,640 S, 859 13, 247 28, 455 
65, 249 581, 935) 59, $99 29, 830 6, 297 +, 351 131,761 32,356 ), 474 15,857 34, 469 
{ 
14,628 101,442) 15,776 8,784 | 2,029} 2,140 35,565, 3,945 | 2,355 3.975) 2,074 1, 983 
Jan. 7 15, 964 111,669 15,697 10, 069 2, 328 2,352 39,618 4,738 2, 70 $761! 2,022 11, 400 
Jan. 14 15, 187 102, 765) 14, 945 9, 566 1, 809 2,117 36, O15 4 648 2, 702 3 703 2.03 11, 190 
Jan. 21 ; 14, 148 95,076 14, SO7 9, S65 1, 748 2, 051 34, 31¢ 4.935 2, 466 3 473, 2.086 10, 650 
Net demand deposits 
Dec. 31 602, 809 4,505, 054/573, 490 213, 295 | 51, 20 36, 641 916, 187 220,095 86,181 136, 668) 59,153 | 287,517 
Jan.7 604,974 4,452,6215 214,112 | 57,560 | 37,081 924, 722 228,002 SS, 164 142,964 57, 062 81,648 
Jan. 14. 605,919 4,406, 11857 217,654 | 57,469 ' 37,116 935, 885 233,514 S8S,508 142,55 9, 319 ), 326 
Jan. 21. 600, 496 |4, 307, 429 57 214, 102 4,573 | 36,694 911,070 228,653 86,470 | 142,805 56,607 89 52F 
Time deposits: 
Dec. 31.. cs CE 298,415 25,679 310,961 78,255 28.676 11,141 6,586 | 253,017 
pe Peer cite ; 68, 753 309,322 25,418 308, 232 80,880 28,070 11, 161 6,825 | 255,925 
Ws DR ans cxckee anes’ . 69,720 312,794 25,314 308,663 80,843 28,219 11,064 6,952 | 247,783 
Loa) Pee Sal 638, 406 292,195 26, 405 307,739 $1,039 28,174 11,101 7,091 | 248, 134 
Government deposits: 
Dec. 31.... Tr - 14, 665 127, 355 19, S82 10,777 5,054 2, 673 3, 153 1, 265 7, 776 
0 REESE F , 6, 526 56,400 8,824 4,787 2,580 1, 164 1, 403 560 
a eee ateaialtes 4, 438 35,469 5,995 3,146 1,230 807 78 380 2, 
OS, eae 20,324 | 105,139 19,378 7,393 5,254 3,118 3,712; 1,458; 4,654 
Bills payable with Federal 
Reserve Bank: 
Secured by United 
\ States Government } 
x obligations | 
| OSE e 25,745 | 268,794 41,602 2,640 6,333 1, 141 15,805 13,240 784 11,925 | 2,772] 15,776 
POM Cea dasdoneue dus 22, 364 257,970 39,693 3,529 | 2,468 1, 141 13,559 9,604 826 11,616 3,250 | 18,598 
Jan. 14.. ited 15, 637 228,075 43,026 4,120 2, 852 941 13,825' 9,253 1, 201 7, 352 1,445 | 13, 951 
Jan. 21 28, 355 252,127 41, 238 3,770 4, 932 941 15,143 12, 449 1,345 7,416 1, 700 9, 564 
All other 
NE iis oss ccis <aehanvhiven seleaseubedsioddnatmaiecssscudstisucdecabbiaabad St ee aa awksellacsansesiusiaas 
Es Pree TIER PIRES Sy Beene, | HSC ES ere Tee és Se adeuvenelaancdivatessandbiiebacsnaaine 
PE Renn x cnatn eae cslaccedbaleelsnadddueatccs jccasnenoexse el sauesuaninweud sealnarcuenels ouudedebandded dcraaaaeil Gees 
ot RE er See erre Peart Geen rl Rem eee’ Pee aen pa ape Sep imeey aw Siac a seme es Pees 
Bills rediscounted with Fed- 
eral Reserve Bank: 
Secured by United 
States Government 
obligation 
SS | Se 18, 962 122,106. 37, 695 954 1, 308 12,534 1,659 1,619 3, 097 25 | 4, 626 
Jan. 7... 19,337 | 121,148 38,333 eee 1, 067 12,288 1,418) 1,179 2,928 293 | 5, 463 
ita dcdiciehes 19, 090 108, 326. 33, 727 <5 eee 923 12,206 1,156 1, 007 2, 242 234 | 4,620 
a er 16,505 | 103,244 34, 681 ‘a 854 12,512 1,624 992 2,090 247 5, 280 
All other— 
5 are 375,022 35, 816 41, 442 9,076 11,811 186, 874 33,597 | 31,735 31,957 5, 148 45, 403 
pk: Se reer 408, 433, 25, 178 46,908 | 10,949 | 11,139 157, 357 2 024 40, 459 31, 371 11,129 48,159 
SS | See eee 382, 280! 27, 818 48, 009 9, 271 7, 876 148, 473 29,549 26,10 27,923 11,36 43,510 
FRM TR cs cccaces 438, 627, 22, 382 49, 257 &, 587 7, 662 145,346, 29,747 26,744 24,874 10,108 | 43,044 
' 
‘ Comparable figures not available 
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Principal resources and liabilities of member banks in leading cities, including member banks locatedin Federal Reserve Bank 
citiesandin Federal Reserve branch cities as at close of business on Fridays, from Dec. 31,1920, to Jan. 21, 1921—Con. 
3. MEMBERS BANKS IN FEDERAL RESERVE BRANCH CITIES 
{In thousands of dollars.] 
New Cleve- Rich- Atlanta | Chicago St.Louis Kansas 


York land mond | 3:00, mM eer ity 
district.2 district? district.« | THStrict* | district.6 district” gictrict.s 


. |San Fran- 
Dallas an T 


F 9 _ cisco 
district. district .1° 





a 1 - reporting banks: 





LAsAaRedeebeeeuacnsesbetehsaen 11 40 18 | 22 12 18 29 | 13 45 208 
on 7 nibkhinks 6 Shae ERE e eee ee 11 40 18 22 13 19 29 | 14 45 211 
RE Di. Vehinseeicuabiaphenwekesas 11 40 18 22 13 20 29 14 45 212 
= ee ee re 11 40 18 | 21 13 20 29 | 14 45 211 
Loans secured by United States Govern- 
ment obligations, including bills redis- 
counted with Federal Reserve Bank: | 
SM eave: Leucsscuaewse ace cesosank 10,487 38, 835 8,104} 17,136| 14,376 10,988 11,364) 2,890 15,680| 129,860 
NE naa SS a ie 10,344 37, 522 7,815 | 15, 301 10, 291 11,648 11,938 | 2,884, 16,247| 123, 990 
Noe eis cast ews 10,300 36, 768 8,164 | 15,670) 12,317 11,370 11,376 2,784 | 16,288| 125,037 
Dias ccsbcecshevuswecenberncnease 10, 486 35, 980 7,571 | = 15, 465 13, 263 11, 578 11, 151 | 2, 757 16,699 | 124, 950 
Loans secured by stocks and bonds | 
(other than United States securities): 
ARID ent Rete neeiee 55,925 152,597 32,278! 40,158| 57,646) 35,772 27, 141 15,958 72,867 | 490, 342 
DE Mit ausneteaseiaekiesecusneudnas 56, 115 152, 856 27, 784 38, 377 64, 311 31, 523 27, 143 15, 969 75, 086 489, 164 
TE EEE ECS DRI 59 55,630 , 157,298 29,548 39,096) 63,165 32,024 27,808 16,017) 73,375 494,051 
, —*- 20000 ae iwseenenens “ar tay 56, 251 154, 103 29, 327 38, 517 62, 584 32, 113 29, 129 15, 915 74, 150 492, O89 
All other loans an scounts, including 
billsrediscounted with Federal Reserve 
Bank: 
DM reisGati ence sceumnacbeceaknor (1) (1) (2) (1) (1) (1) (1) (1) (1) (1) 
Sa Sehbsnsaeenoe 110, 426 308, 064 100, 088 222, 128 230, 671 111, 556 162, 298 68,609 389,491 . 1, 703, 331 
eee 110, 311 303, 879 | 96, 523 214, 389 | 217, 593 116, 842 161, 191 67,499 | 378,901 1, 667, 128 
. oe _ ppeenossessnnts Tha eee a 108,770 301, 783 96, 12 216,865 | 212,504 115,606 156, 310 66,886 | 375,964 1, 650, 905 
otal loans and ounts, including bills 
rediscounted with Federal Reserve 
Bank: 
DER GR Oth akanauneseWannekes oalee ax 1) (1) (1) (4) (1) (2) (1) (1) (1) (1) 
PE Eis Scab uesbenaieskasacaende eons 176, 885 498, 442 135,687 | 275,806 | 305, 273 154,727 201,379 87,462 480,824 2,316, 485 
zon. eae SE RE et 176,241 497,945 134,235 269,155 | 293,075 160,236 200,465 86,300 468,564 2, 286, 216 
ied Pa — + “a Skee enSeebatecasasaus 175, 507 491, 866 133, 025 270, 847 288, 441 159, 297 196, 590 85, 558 466,813 2, 267, 944 
U ~~ _ onds: 
(RE RASEURR NERD OehRse seco Denes 14, 890 69, 683 14, 935 29, 329 28, 292 13, 12 14, 022 13, 139 35, 856 233, 267 
— gesaees <a RD 2th 13,631 68,334 14,721 29,602! 26,849 13,058 14,006 12971 32201 225,373 
OS) eee 13, 454 66, 517 14, 645 28, 246 26, 711 13, 176 12, 929 12, 891 34, 366 222, 935 
Ry ae ee eee 13, 615 66, 090 14, 760 28, 420 26, 801 13, 009 12, 846 12, 877 33, 605 222, 023 
Victory notes: 
ee , 1,883 15,363 2,972 2,853 18,501 2,051 1,143 | 773 8,737 49, 276 
et eee ee 1518 14,810 =. 3,164, 33154!) 14;884 = 27087 1; 150 | 822 9667-51, 206 
Jan. - SaaS See caer , 1,506 14,802 3,164 3,081 15,025 1,988 1,207 832 8,559 50, 164 
Jen. 32 Sere 1,605 14,956 3,165 2,820 14,927 1,919 1,144 331 8,284 49,651 
United States certificates of indebtednes* 
ee ea cone 6,125, 11,169 2,674 2,223 | 17,916 489 2,506 790 8,824 52,716 
i SARE ee ; 5, 798 8,024 2,165 1,830 11,437 235 2,272 496 7,332 39,589 
i ae aS, 6,151 6, 534 1, 766 2,039 11,207 4 2,262 489 7,444 37, 986 
Jan. ms Ree ee - 5,897 13,360 2) 227 1,760 15,544 251 2,204 489 8,140 49, 872 
Other “_ s, stocks, and sec curities 
| tt exekows (0) (1) (1) (I (1) (1) (1) (1) (1) (1) 
Jan. 7 meee emanate veces 73,862 174,861 19, 463 28,702 111,976 21,032 27, 798 3,511 76,734 537,939 
ER Re 75,175 181,443 20,621 28/832) 120,134 21701128129 3,271 74,253 | 552,869 
ee 7 . peas kale : — 75,029 175, 853 20,343 29° 212 120, 227 21,075 27,018 3,363 70,849 542,969 
Total loans and discounts and invest- 
ments, including bills rediscounted 
with Federal Reserve Bank: 
Ss eee ; 278,164 | 788,393 177,274 348,667 472,254 175,437 246,711 110,041 | 606,306 3,203,247 
i SEES See 271,694 | 764,471 175,200 339,094 470,419 +—:191,089 246,605 105,262 606,758 | 3,170,592 
Jan. i. ASS v.ee. 272,527 | 767,241 174,431 381,353 466,152 196,505 2447992 | 103,783 503,186 3,150,170 
“ Jan. : a1 - See .. 271,653 | 762,125 1733520 3332059 465,940 195,551 239,802 103,118 587,691 3,132,459 
eserve Da ance wit 1 Federal Reserve 
Bank: 
SS ae ---- 16,516 | 56,679 = 12,288 ~—:17,794 = 24,119 10,406 ~—:16,309 | 8,656 = 40,139 | 202, 906 
 ) ae fs a 16,574) 54,602 11,206 = 19,020. 29,288 = 10,589 «17,351 7,589 40,969 207,188 
POR. Wiecccccc aehaes ...-.  16,923| 64,584: 11,757 19,741 23,016 10,379 17, 227 7,511 39,448 ~=—:200, 536 
Pg ong 21 it ; ; 16,873 55,171 11,348 18,797 23,695 10, 500 18,342 7,738 40,139 202, 603 
Cash in vault: 
Dec. 31. a 3,202 15, 659 5, 697 8,844} 10,383 3,309 6,594 2,871 13, 095 69, 654 
Ss eoeeeeien 2. 3290-18205 | «6,034 77096 | 9, 487 435 7,494 3,013 15,010 74,064 
ee : : 2,873 16,024 5,459 7,681 | 8,823 4,208 6,924 3,235 15,035 70, 262 
set ame Bh a _ 2788) 15,928] 6,222 6,928] 8,931 4/301 7,105 22710, «14,455 «68,368 
et demand ¢ eposits: | 
Dec. 31... ; Fr 164,852 508,754} 110,070 166,007 | 176,842 80,762 146,976 66,960 296,993 1,718,216 
SS eee ae -esssese- 162,924 513,394] 111,143 155,783 | 171,258 87,765 146,264 65,360: 292,519 1,706,410 
Jan. 14 betwee ese’ — i's on 158,365 921,073 108, 601 161, 644 | 176,311 39,718 146, 906 64,813 295,227 | 1,722,658 
r Jem. a1... San 4 ee i 155,346 520,350 | 108,262 157,521) 164,410 91,349 147,47 64,224 292,928 | 1,701,867 
ime deposits 
. 3 eee jcacdeevegsswaewente 70, 382 116,951 | 18,894 86,966 | 218,030 42, 986 62, 769 23,583 273,322 913, 883 
¢ 2 aE Cena ‘Maas 73,842 115,710} 16,319 87,624 | 225,033 47,046 61,381 24,001 271,437 922" 483 
we « pat 7 , ’ ’ , 
SIs ok dan ctanandswtesverechien 75,361 115, 18,733 86, 954 | 223,520 57,194 61,867 +. 24,218 +=—-271,322 = (934, 591 
Jan. 21. a pee eeee eae 75,719 115, 466 18, 825 85,706 | 222, 803 50, 512 61, 997 24° 484 270,941 926, 453 
overnmen eposits: 

2 ae eee ee 1,057 22,692 2, 416 1,816 | 6,394 $63 60 89 1,393 36, 780 
A, tbe raameniiutneror seni 669-10, 964 1, 060 1,060 | 2, 840 390 28 38 560 17,618 
DERG sic culecnbakdeus unsere nacentnet 393 7, 251 | 76 589 1,931 274 10 16 361 11, 501 
Pe Pi kc cece mean civeeennancevbawe® 2, 134 14 231 1, 229 1, 816 ' 6,375 506 200 77 372 26, 949 
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Principal resources and liabilities of member banks in leading cities, inctuding member banks locatedin Federal Reserve Bank 
cities and in Federal Reserve branch cities as at close of business on Fridays, from Dec. 31, 1920, to Jan. 21, 1921—Con. 


3. MEMBERS BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 


{In thousands of dollars.] 


New Cleve- Rich- 


eB Kansas San Fran- 
York land mond + —_ ; nk te i : — City —. cisco Total. 
district2 | district district.« C'S*T#Ct-® | district.© district." districts ISTHE!” district .10 
| 
| 
Bills payable with Federal Reserve bank: | 
Secured by United States Govern- | 
ment obligations— } 
RMN GG can ebudacexcvannswudenes | 18, 213 33, 305 8, 734 23,335 $6, 122 7,078 5, 806 3,575 6,473 142, 641 
hy, SS ee Pe 15, 874 28, 600 7,476 24, 981 34, 398 7,453 5, 976 3, 761 7,175 135, 604 
MUMRTSOY cas cvereces vd enacticcsnes 16, 419 19, 819 7,997 24, 526 34, 280 6,740 5, 153 3, 591 7,215 125, 740 
MUD < i+ancataniacne visemes 16, 541 21, 291 8, 745 23, 396 38, ORG 6,342 5,914 3,991 6, 640 130, 949 
All other— 
MMS dios ias cn Widwelinceds dcmunstoss ¢ ceded slneakenkedabpamaaers 72 |. : ; od eee 100 2 
WEG Rev kinda sacsswarudnaceenweeeusuaen Sealescacecceplssoncecece OO tavccccnwesleges ar 60 130 275 505 
PGMS cic ccdacdaicemecudccdsck satlaccekécedals medetduasbrescecana | ee Saar Amer ee 10 75 170 
PMs eb dnd inabeneisnsdines oddisdckaewmeneadececceleasenueean 105 4 Sexdounstlewavaenes IO awisaiwss 115 
Bills rediscounted with Federal Reserve 
bank: 
Secured by United States Govern- 
ment obligations— 
UUAUING Gi cen aaShouss bunecaceaads 1,338 9, 150 2,216 5, 697 6, 071 4,077 1, 754 619 1, 769 32, 691 
1S) ai eee Bi ES ERG 1, 100 10, 023 1, 5, 693 5, 120 4,219 1, 767 555 1,957 32, 428 
SOEs back cdpeccuddscnxcceseGs 1,169 9, 101 2, 250 5, 560 4,977 4,105 1, 687 519 1,512 , 
SE ES ohn catoacckakacwauandcaes 1, 225 8, 708 1, 861 6, 184 5, 920 * 4,178 1, 457 486 1,603 31,622 
All other— 
SM Mlawdacnnvanteseesun rer ae 8, 613 13, 201 39, 482 15, 033 16, 827 20, 524 6,815 29, 653 162, 017 
MME Beis i send cedswasecadedacdeces 8, 920 8, 480 11, 968 35, 857 17, 135 18, 464 20, 264 8, 697 29, 366 159, 151 
pS | SR RA ee ee 9, 637 7,578 11,081 32, 696 14,774 20, 580 17, 153 7,986 26, 228 147,713 
Pils Mss dhincesbsantetatanesaans | 10,514 4, 938 10,658 32, 133 12, 856 19, 858 15, 5382 6, 849 23,674 137, 012 
} 
‘ Comparable figures not available. 6 Detroit. 
* Buffalo. 


7 Louisville, Memphis, and Little Rock 

8 Omaha, Denver, and Oklahoma City 

* EK] Paso and Houston. 

© Spokane, Portland, Seattle, Salt Lake City, and Los Angeles. 


Cincinnati and Pittsburgh 
‘ Baltimore. 
*’ New Orleans, Jacksonville, Nashville, and Birmingham. 


pa ae 


Sea TTI. 
ee SS a all - 


} 
i 
| 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 


Gold imports into and exports from United States, distributed by countries. 








Imports. E xports. 


During | During During | During During | During During During 
10 days | ll days month | 10 days Total Total 
ending ending of De- | ending 


Total, Total, 


10days 1ldays month 10days ealentar | calendar 


calendar calendar ¢nding ending of De- ending 












































Dec.20, | Deec.31, | cember, | Jan. 10 1520, foo, Dec.20,  Dec.31, cember, Jan. 10, 7920. p10. 
1920. 1920. 1920. 1921. F —* 1920. 1920. 1920, 1921. aise 
Belgium............ , $433 $15, 373 “$15, pea niniakce ee, OE OE syn cv avcslnbacarneedlsceveneacetnaereusyateaneateesee $31, 900 
TOOT... wanccncevees eee 0 ee 200, Bblatcissechkelcn sour setlaxbcantncl écashewessitedseasesiesse iene 2, 002, 666 
0 ere er 8, 737, 061 13, 170, 988 25, 884, 460/$1,338, 1: a 48, 738, 5 NN Sateen po aad wanteweal sss a re Pers Pepe ee rer 4, 152, 533 
CUPTBIEG wi occén cnn s stn suceronncnls topes eees 1,188 Bp tO os ckenewcealcnccssaeelésecdutselsouasceembiswaseceee PO ieaaceeees 
Ss ingen wast onde | rer 280, 000 60, 000 533, 700 Pb SE addcaseleteavankslpsdeaceine PERRET Pa ee! eae ae 
Iceland....... ; a ee, | eee 
Ol ee ; eee 7 454, 925 
oe ee ee es errr ; 356 '.. 15, 000 
MOEWBT ooo ccvwcccccssleovesseweslesccescoselecccdssseslesccecccs ‘ SEA RES Ob oss 00U CERES SSS ne Sse eceeee Kenai ecttsSes] snc eheneeeelacbwnns ey 
Portugal........ | Re Pa Cake Meee Sr oty Ameer ee eh res eee B 
Russia in Europe ERS Seer ees oe ee ee 
Spain........ ee 5, ols P Nes scuwealeenianenene 29, 778, 000 
Sweden. Sasa wed te 1,458) 1,319,996) 1,321, 454)......... Tk ee Fe eS ae Bat HEROES @ SRR ES 661 
Switzerl: and. Kivweh teh tesseebeleteenCanksliiseesaeaclancataawas CE occivccscsladncsandtlodsxceedclonsepensaeliaeeaeees 2,604 67, 570 
Turkey in E urope 5 oie i iacctnwes os Ee | rn oo ceksacel bihdeneh dines hackle Sele aaed te nnlhe Owe scl ALONE eC ccc 
United Kingdom | 
England........ ..., 5,616, 273/10, 433, 521/22, 995, 152 4, 008, 398/274, 982, 197; 4,055, 739)......... $85, 565 | 98, 800 2,091, 066 
INE oxo 0.6 26s SaSuAsreashinaieesnucliesdueas as aawabeues Didanne cccaslwente cs cotkoumerslicneestnwe sesiasnJbs[sav cin ceiee eheens ba tiles 
Total Europe. ..../14, 712, 294/25, 491, 703 al,’ 288, 689 5, 5, 406, 5 84 330, s00, 266 4,9 981,741 . .-s| 85,565 | ae 353, 579 38, 594, 321 
== —- — - = = =— —-— —— — = = = = = = _ —SSS=—=== 
PAE TEORAUIOS. 05 cles owns ress essasendaslesicnawersieoecse ten 20 SS ae, nn ne! PERE Be ee Meeeden ee ny = SEN MEW eT 12, 000 
OCORBGER.... 06k vocccesse 61, 833 70, 147 156,028 26,315) 34, 196, 287/44, 487,390 $41, 571 38, 324 193,907) $23,742 5,557,367 5, 706, 42s 
ee ers ee 31, 651 32, 180 608, 094 Si ace ida acaneed dele cnensdeeeliseenrens|stuennaa benlbasswaabee 
INE cack ns gncefanhohacvetivanacouabalenwses saeheldeembness 14, 872 29 . Lc baucewalaseae Gaebaaesebedaeon 
Honduras.........- : | en 1, 400 5, 845 257, 414 58, 4 19, 000 21, 300 
NICATABUG . .. 2.2... cen lecccecccee 99, 189 101, 374 6,018} 1,256,504 1,424, 217|.........}.. 6M seeGlaniwhe oe eeeLGebdsaéen eka make nies 16, 500 
Panama... escieti 18, 093 172; $34 190, 527 19, 228 703, 645 BUM: oo ce alstesckberteesacsanes licenses Sout semanas 1,390, 000 
Salvador eee is, 310 90, 947 276, 777 Be L600 tee) Se POO OE. ok ocwklesconcankiencschuunaloammenans 20, 000 3, 124, 020 
Mexico..... ies 127, 374 177, 739 409, 941 57,346, 4, 866, 163 1) 464, 140 97, 467 XY, USO) 274, 143} | 968, 821) 18, 171, 684 10, 357, 619 
New foundlan d jie sabe 6onnd Sate sedi ekesleseeeeseakl seabed 221 Pals bbncs tacks s tundgual ent ceseawals Res eekaa ls Seekers erate kak iowa. 
oe os Oe ed eee 15,579 WN Niacaecesleceuccuns 50, 000) See aE aS 650, 000) ......000- 
British West Indies... 1, 250 1, 225 Fp sate ebedie 268, 684 DD, FEB conc ccaaic|scacecccslssccecavns|essedcens|seecteacene 7,940 
Virgin Islands of | 
United States. ... cigicleipiexpichiwaswameens . » 4 Si Aisle a Pa Se eee AL ae 
Dominican Republic. nek i doacslieensecualavacesecalveccuscues freee ex 47, 000 25, 000 
Dutch West Indies 1, 206, 881 | eee Sees aaerree Joceccncec[eccetocevcclececcoeces 
eer Mis icckcclovsls dcotencaleesavetealasencemmen lckidhahann|*eeehnsedeslaaadaa cea: 
Total North 
America. . 3 501, O45 691,615 1,591,476 193,932) 44, 839, 814'5: 139, 038 sat de 404 518, 049) 992, 563, 24, 475 »y , 051 20, 660, 807 
IN «5s is Caicos ha wad SRRGLI SRS eceeusl babe conan erikwees 1, 707, 682 BPs cveavenslsdescashticassanmees eee 8Y, 1, 995, 000 5 56, 560, 000 
a ee er errr es 42 rere 7, 416 BDO cccwbawhylseeonaseelpncaueceme [ews Sewnwe|ectesanesas 500, 000 
OS Ses 6, 440}.......... 6, 440 190 50, 205 PON ctucwocleuewkaewe i en 304,250 — ” 525, 000 
CRD i :<0.0 Sanat sie 10, 658 5, 828 16, 908 3,178 SOON, SO e i ocacdccecl>adicctedslesddenwans pea aisis pace 400, 000 100, 000 
Colombia............- 531,026; 367,580) 028,463) 146,962 9; 480-812) 556,572). 2. cccccleoenccdcsleccccenccelescecsacs 700,000. 5, 268, 620 
Ecuador. . pote 4 61,375 oe | a re 624, 489 SIE cc keanc ein ccntacentus sueesaestneeecenes ck ne 
British Guiana....... 8 ee 192, 814 CO | a eS See ere reese RN Bee eee 5,005 
Dutch Guiana. 1,329 6, 517 24, 728 Peer orter cere avtectdanele anes eeu 6, 300 19, 795 
Pera...... Sdmeinwegs 215, 100 57,650} 301,167; 37,115] 1,371,655} 814, 583).........|........c[eceee ee suainessatwes 3,653,376 3, 383, 369 
ON, 5655 con cccut enh wesebelo hes Raakealn uke sion stamens AS CREA PREECE S P| PORES RE Rerineerer ms, Se ya" are 12,850,000 9, 205, 000 
Venezuela............ 8, 556 9, 249 54, 291 4,615 592, ee | Re, Rees ae 5 sees beni 000 12, 052, 220 
Total South 
America........ 614, 332 481,724, 1, 453, 903 ha dea 14, 496, 295, 2,657, 66 | ; 24, 25 , 328, 926 89, 619, 009 
NS Sigiinceaa vio buaticeacanedeley Sincd pen teakn des eeeieee ees 39, 109, 769 
Chosen (Korea).......)..-. panfeasccctsechacdscncucleccovonslaschddesceel s ) Wp iRlecsccckudpiehueageslosmeereesslvdpadceks|sseaWeeeestieneachencs 
British India........... reais tebemvnes co namemeawarn Ba denctearebezaveco nen mene beers 200,178, DAD TIS). ccececs 6, 752, 549 34, 300, 666 
Straits Settlements sauce stn ee edn 'eas lee see ces alecaite SAIL CRS: ONIONS (a eerie test FIR PERN OA TARR |e eS 6, 683, 454 4, 209, 667 
Dutch East Indies... .|..........}.....-.00- Se aia gee 75, 440| 2,955, 613) 3, 851, 075)......... Lit csasnonlowasccaen lene seemes 12, 085, 105, 7,365, 111 
WORE NURSE ATION « «ol ccnnvcescclocdcecwawclecvcwescccladduascenlesenankscbclacecereassleceespuaslivesecdeelseseemeriniessncames 2, 290, 000).......... 
i) a ie Kn hathintidaweestas coboanesieeeaceoned 30, 191, 910 10, 017, 550 1,672,000} 195,660) 2,183,860) 46,720 31, 496, 872 40, 085, 969 
ee ee A cwncakenldaing sek nndh teeeeetieekcets kesh cee ae 3,000, 000)......... 14, 006, 385].......2. 101, 299, 476 94, 114, 189 
POS GR IOED 6 nc ccclosnanckncdhspenensdanhos dbcmanss|bee weapon} ne opaniecntsceeeseuenls eeNseeEslne arene alemEeer Kees | ctkd anne ene meng oe 23” 000 
Total Asia........)... ee eee: ree 83,449, 33, 148, 683 1 | 46, 720 188, 804, 206 : 
Asstralia ........ssee 1, 450, 950}.........- i. 459, 950 Sree ec ias “ie O46, 600 
New Zealand......... 287, 013} 84, 686 7 ere 2, 191, 586 
Philippine Islands. -. . 55, 959 39, 938 95,897, 16,642 "965, 374 ’ 
I SEO lisse wien sin dhvincubacceule beewaecintiwusncees|sabendsaomalepadapaxeslkeeusaseelsanereteslonkannenee 
Se EE NN hk. cvccuntvcaweeaccuiiounisexcalkenevesees 423 Bde evecedncclasecsunctluccosecsan 
RE a a RAE LOTS Re Pee rete ree et MR Os SENS) Eee a me 
Canary Islands.......)..........)... 2 RISES SIR CPE, SOP E es Marte Ay) Melee eee or ene rye 
Portuguese Africa... . a ae i 347, 577 CID FOG ois cncikvchocicencitlcnnndscckalsavaudcanlenévencteaslsevasseese 
Total, all coun- | 
eae 17, 697, 815 26, 789, 666 56, 335, 833'5, 898, 584 1428,743,618 76, 534, 046 4,811,038) 648, 807/17, 058, 287)1, 039, 283 2322,091,208 368,185,248 
Excess of imports or | 
exports............. 12, 886, 777/26, 141, 058 39, 277, 745)4, 859, 301)106, 652, 609). .........)..-2.-220)-e sc uheptadedinmeue | eee emer e 291,651,202 


1 Includes: Ore and base bullion, $17,014,000; United States Mint or assay office bars, $3,846,000; other refined bullion, $334,059,000; United 
States coin, $18,096,000; foreign coin, $55,729,000. 

3 Includes: Dome stie exports ~Ore and base bullion, $11,000; United States Mint or assay office bars, $37,200,000; other refined bullion, 
1,078,000; coin, $282,294,000. Foreign exports—Refined bullion, $823,000; coin, $685,000. 


Excess of gold imports over exports since Aug. 1, 1914, $886,408,000. Excess of gold exports over imports since June 10, 1919, $214,611,000. 
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Silver imports into and exports from the United States, distributed by countries 
} 
i # 
Imports. | Exports. \ 
4 
f 
t 
During During During | During 7 e Durin Durir During During ar Hd 
10 days 11 days month | 10 days —— che of. 10 day il « month 10 days a I otal, 
ending ending of De- | ending Calenast me st Tending ending of De- ending CaleRcar | | alendar 
Dec. 20, Dec.31, | cember, | Jan. 10, 7520. ose Dec.20, Dec.31, cember, Jan.10 ye80. \ row 
1920. 1920. 1920. 1921. , 9 1920 1920 1920, 1921 1919. i 
OR i dudacecsvess $1, 529 eee $33, 957 BET: 6 cnccces ccwvcscvel sagenveasalccucteensivacennee<ssinameaneead 
RUOII EE ooo oo cvcccccladacen ctvelacnctevctélacecudsa=niectunsuceiadevesemas { kxgacioacs acess vee sdcete vaccesesccltandeabesamdwaneame $684, 713 | 
Nh ok ee id Oa wad GEA Oe BS a ata p aes a is a y 17, 438 } 
France 298 3, 584 $1, 228 117, 508 75, 524 $32, 920! 6, 588, 197 
Germany..... ere 3, 735 2,411 3,735  cecweleved«scsu wavastosrtlasscracdted cudcnadcalventereeesdinnmaamadd 
CERIO soon au ccducalacccdivedslvesaseccualeseccsecsspeqess 2, 400)... 2 nnn ce cece ween eee cette ween eo ceerccestleceecccess t 
op oe oe SARs Cee eee OFT rrr ore aint i 
tube... on lnvencncenalsdccccccedfeaecececacianmencnus, | SPO Radcctendulecsecsces covessicdslaanenseses sa seasasslsadenemecstiNmet mamas i 
UNIO: °c 2 ce clacawaccddatesanssesuslanoe as suuebness 2, 094, O84 
Norway.... 200 200). 1, 219, 430 
| re ee ee en Komen e re ee 1, 950 
BGR osc oinin vc colcacwdhacessvecss|acacanccunlncaasesccefaswasnens]  MEEUMEIsencenwssa]idesisste)catniarsnlaraesesoetiscencesrataene aap 228 
TN a ee er cn ecnhewde mam menlenscecennem Liedesnies 4,960; 194, 526 
Switzerland ; RE ROR PPS Ol reer Reman Rm Me nay Breer rr er ee ee 172, 203 
United Kingdom 
England 10 87, 500 88, 642).... 925, 520 61,746; $30,700 $72,400 $105,100 4, 924, 778/15, 635, 386 
Total Kurope 5, 358 87, 798 97, 690 $639 1,350,400 141, 467 0, 700 72, 400 105, 100... 5, 012, 658 26, 608, 1 
British Honduras.....|........- : oa : errr ce 69, 097 289, 27 ideglinesicacslaccudenta o <s:ndalbabedwauancinsscaaeee 
Rc on ctccndecnes 286, 850 20, 65: 358, 98S 18,178 788,435 7,171, 46 21, 196 22, 739 84,869 $158,996 7,061,755 7, 854, 378 
CW FOU ic occ bcanctiwseescunataweoes 2,164 1, 882 64, 986 163, 665 haat ‘ater aed 
Guatemala J Megas cabadetaneaaenan 24, 534 \ OW) Gesktcnees 5, 000 5, 900 ¥ 
Honduras. ‘ : 4, 000 030 7, 030 43,124 2,561,211 2,621,645 LO, 000 10, 000 $59, 710 205, 600 
Nicaragua Saites 136 2, 992 14, 496 y 769, 921 3, 000. . nie | 
Panama 62 sae 62 412 89, 27 542, 000 363, 250 
Salvador. = 954 203 (oh Seon 7 1, 555, 969)... Katee - wade 1,500 
Mexico 708, 265 864,412 2,891,722; 876,987 53,197 7 63, 303, 437 10, 006 22, 400 112, 31¢ 15, 05S 241,090) 1, 926, 433 
Newfoundland........|-..... échsviccdewaaindanadavathecshesenss 1} i een ae pee ea ee ee = 
British West Indies... 1 ERE S Mieseueas 7,022 6, 225 ; 700 18, 600 = 45, 90S 12, 628 
Cuba. MES AE REERS 724) . 3, 724)... 79, 208 82, 837 7, 000 7,000 279,446 1,259,599 161 
Virgin Islands’ of | 
United States = ee ar ry ee 1, 10. 25, 000 : = 
Dominican Republic .|........--|-------.--|-- SPN eee e 120, 800 316,000; 150,000 
Dutch West Indies. ..|...... 70. 2,317 300 
Wrench: VW GGE EMGMON. a) sinc icons cles cncnccucladacsucessiecccetus 20 , 
RRR... i  icdendslabbendnkaehecadéatagapetceamenuinsanin , | eee Tees SPP P Mere Oo eee 9, OOF 
Total North 
America 1, 008, 855 891, 434) 3,267,914 955,079 64, 463, 164 76,0 141 78, 202 46, 339 2 285 753,500 12,969, 062/10, 519, 850 
Argentina. ore ; Fe) See 37, 32 64,45 $50 450 13,17 3, 867 
Bolivia. . 24,015 959 117, 841 13, 000 1, 397, 053 132, 785 a pea 
Brazil . . Rh Se SOPOT: See ee ae S canta 1,621 2,155 2, 333 2, 498 
Cs wide ve 102, 314 7, 604 181, 142 17,668 3,744,351 1,927,324 jtideme 
Colombia..... 84, 953 17, 198 105, 684 2, 955 846, 404 71, 274 2,000 
Ecuador...... ap 5, 638 », 882 ee 77, 27 13,670 pores 
British Guiana...... Weiwacasceak, Ribencedes 49 121 a 3, 193 
Neer GOIN, onc ic cclaks dics ccslascccvcncgls*eeseanns d 6, 390 265 1, 402 5, 063 
PUN ieskcicsocawec 1, 407 333,837, 835,744 154,960 11,990,677, 8, 862, 557 acalias 
Venezuela. .. 532 18 615 3 905 2, 521 10, 000 850, 000 
Total South 
America. 268, 866 370, 498 1,252,553 188,600 18, 102,047 11, 277, 08 150 150 26, 908 866, 621 
— = = — — | oe — = — 
EE EEC EE HOLE MP COE OT OTE T ee ett , 295, 317 100.001 691,372 1,248,375) 829,649) 61,347, 610/77, 583, 367 
ee TS ee ee Sans errr rn mere ern Merri 8 ; 
British India ee : é $19,197 
Dutch East Indies... .|... "SRS Serre More nr , 
French East Indies... a ; a> i 
Hongkong.......... 20, 000 1,332, 931 250, 980 1, 820,610 24, 
Lee 504,113, 825,583 ... .. 4,673,784) 3,946, 453 
Russia in Asia.... 970) 52, 759 
Turkey in Asia SE I Freer ce ee 
Total Asia 1,796,912 100,001 2,528,416 5,744,085 2,650,259 95, 595 716|201,008,648 
New Zealand. eee "See ee Seen seen Armee Sern 
Philippine Islands....| 5 BS Ferret ser ren pete te 
British South Africa. .}.. (ke eee Prteoerres ere earner mer aenathancaceuele 
British West Africa...) .. 11, 880 17,777 
Portuguese Africa. ... | Bere! cere es epee © eens 
Total, all coun- 
Rs irene ...| 1,285,001} 1,350,293 4,625, 642 1, 231, 022! 88, 060,041 89,410,018 208, 903 2,647,605 6, 080, 920 ’, 403, 759 2113,616,224/239,021 ,051 
Excess of imports or 
GT vc sias se cal RRR Sica was en ddabadaudcecd dlaseandansinaosads 1,297,312) 1,455, 278 2,172,737 25, 556, 183 149,611,033 
\ Includes: Ore and base bullion, $69,846,000; United States Mint or assay office bars, $3,000; other refined bullion, $7,869,000; United States 
coin, $2,094,000; foreign coin, $8,248,000. 
4 Includes: Domestic exports—Ore and base bullion, $16,000; United States Mint of assay office bars, $4,351,000; other refined bullion, $65,877,000; 
coin, $14,770,000. Foreign exports—Ore and base bullion, $1,000; refined bullion, $24,085,000; cot $4,516,000. 
Excess of silver exports over imports since Aug. 1, 1914, $454,928,000. 
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Estimated general stock of money, money held by the Treasury and by the Federal Reserve System, and all other money in the 
United States, Jan. 1, 1921. 


. ; | Amount per 

Held in the Held outside F 
Held by or for Thi “Reo capita outside 
United States Federal Reserve United States United States 






General stock. | Treasury as Banks and PR ay" Ron Treasury and 

assets 0 the | agents. ederal Reserve | “Poderal Re- 

| Government. System. serve System. 

| ee 
Gold coin (including bullion in Treasury) .............. | $2,784,834, 427 $433, 355,085 | *$1, 461, 644,340 a ae 
IN on on osc eshincinncan tases nniaddcsesahhiede capeninbonka Es ERTS PERN ee a 321, 154, 009 DEE EE sick ccdcbsvasncer 
BEAMARIG SUVEP GOUATS ..... 0. cc ccccccccccenccvoccscces] 269, 746, 326 | 7, 828, 784 3 33, 668, 684 ER coisas shook woes 
a wins a5 cnc ces de ennui on kehaceense sea wee ees bebe eReEainidas saa eie aKa 80, 353, 292 OS err 
NO i icinscntininbenbeees rani eneuscenns een 270, 536, 268 | SONG Ne ccsapancnwackcns MG; OU GEE Novi ivcccccvace 
EE RNs ocxciin'n 55 oncdaw ews dkdigewane meee ecw stinkin anes alae yok aeaeaune es ee iaekaadees eee 2S 2 aa ee 
SE INOUE i sve ccccnsncckdessdoseasecncsnpe’ 346, 681, 016 5, 359, 144 4 76, 891, 321 8 2 eee 
POGOTAL ILOUOPVO NOTES... 0... wccccscccvcccccsccsccccs can 3, 735, 731, 245 11, 722, 288 374, 864, 440 eee 
Federa)] Reserve Bank notes................----e0---00- 242, 164, 400 5, 566, 830 23, 347,193 BEES lo cusacysanens een 
National bank notes......................-.--- anew ee 723, 277, 222 15, 518, 080 6, 049, 215 PG TOGEE hesaewiacenkbunns 
Total: 

Jan. 1, 1921............ apchuveskeusemeoseus 8, 372,970, 904 494, 296, 257 2,377, 972, 494 5, 500, 702, 153 $51.29 
wt, ae ee 8, 281, 589, 486 492, 327,078 2, 205, 258, 146 5, 584, 004, 262 52.13 
ERIE inc cavbictocntwectedinsecnwnnader 8, 254, 949, 120 503, 605, 555 2, 133, 993, 646 5, 617, 349,919 52. 26 
Ee Aa I insiancinsceeclnn's aus sieweeus calee nec 8, 136, 332, 855 472, 464, 953 2, 110, 500, 713 5, 553, 367, 189 51.70 
Ss BI Sino usd verodcanwcenuseecseuusen 7, 997, 080, 820 485, 884, 277 2,031, 514, 938 5, 479, 681, 605 51.06 
RO A ccs pcr sgenavenp bisatekssacasberse 7, 927, 844, 377 483, 824, 265 2,059, 010, 192 5, 385, 009, 920 50. 22 
July 1, 1920........... Sekunwccadiag eit easeeee 7, 887, 181, 586 485, 057, 472 2,021, 271, 614 5,380, 852, 500 50. 19 
PON BN cwessantscncexiewaidoumemsenapabaede 7, 961, 320, 139 604, 888, 833 2,044, 422, 303 5,312, 009, 003 49. 81 
Sea iebtnnee dete 7, 588, 473,771 578, 848, 043 2, 167, 280, 313 4, 842,345, 415 45.00 
hi kn Os. catonemans¥-ieGutsadeacoeune 7, 780, 793, 606 454, 948, 160 2, 220, 705, 767 5, 105, 139, 679 47. 83 
PO AI So kc angacicsiun sands ciceteaeencaee 6, 742, 225, 784 356, 124, 750 2,018, 361, 825 4, 367, 739, 209 41.31 
eS , Sa ee eee eee eee 6, 256, 198, 271 277, 043, 358 1, 723, 570, 291 4, 255, 584, 622 40. 53 
PRA BOE isin. icsaeevewnaewa ciieawcoossSave 5, 480, 009, 884 253, 671, 614 1, 280, 880, 714 3, 945, 457, 556 37. 88 


1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding gold and silver certificates and Treasury notes of 1890. 

* Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes, and of gold held with foreign 
agencies but inclusive of balances in gold settlement fund standing to the credit of the Federa] Reserve Banks and agents. 

3Includes subsidiary silver. 

‘Includes Treasury notes of 1890. 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS. 


Rates on paper discounted for member banks approved by the Federal Reserve Board up to Feb. 1, 1921. 


Paper maturing within 90 days. | 


inate a Agricultural 
Secured by— | see ne est 
Federal Reserve Bank. maturing B® ter 90 days 8 
Trade Commercial within but within 6 
Treasury Liberty bonds acceptances. | papern.e.s. | 3 months. months. 
certificates of and Victory 
indebtedness. notes. 
RN i ak cine md waviicamelenkniecbems 54 6 7 Di leeekews suse 7 
dt ee 54 6 7 (ie 6 7 
iin ccacacnebeexienesles eb 54 6 6 | 54 6 
ices ccvkaeakenkninmanes 16 53 5} 6 53 6 
SS a eee eee 6 6 6 6 | 6 6 
as ais waka ceecacienbi eis 16 54 7 7 6 7 
Nicos. cancwaecaln’ Haxaerooas 6 6 7 7 6 7 
WEEMS oossicassvcaucces re ee 6 54 6 6 54 6 
ia it scdiisiinin aapichnsiaaamiadta 54 6 64 7 6 - 
err snu<ne 16 6 6 6 54 | 6 
DN ee ees cen owalad Naess Gue mints '¢ 54 6 6 54 6 
PR os cudunciend cadens den 6 6 6 6 6 6 


1 Discount rate corresponds to intsrect rats borne by certificates pledged as collateral, with minimum of 5 yer cent in the case of Phila- 
delphia, Atlanta, Kansas City, and Dallas, and 54 per cent in the case of Cleveland. 


NoTE.—Rates shown for St. Louis, Kansas City, and Dallas are normal rates applying to discounts not in excess of a basic line fixed for each 
member bank by the Federal Reserve Bank. Rates on discounts in excess of the basic fi 
25 per cent by which the amount of accommodation extended exceeds the basic line. 


ne are subject to a 4 per cent progressive increase for each 
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CONDITION OF MEMBER BANKS. 


Abstract of condition reports of State bank and trust company members in each Federal Reserve district on Nov. 15, 1920. 


District District District District District District, District District District District! District District) ,POt#! 
No.1 No. 2 No. 3 No. 4 No. 5 No. 6 No. 7 No. 8 No.9 | No. 10} No. 11 No. 12 ase 
38 132 6 111 5 78 46 x9 11 61 (s4 16 | (i aap” 
bank banks) bank ban} bank bank bank banks). banks). banks)!.! banks).’ banks). banks : 
RESOURCES. 
Loans and discounts......... 451,785 2,118,171 193,833 498,983 11 2 4,705 (1,117,461 243,442 82.486 80,174 | 98,584 510,352 | 5,713,301 
od een ee 222 90) 131 266 202 S61 64 379 240 192 787 871 5, 695 
Customers’ liability on ac- 
count of letters of credit : 1,416 2 1S 2 189 iD leccsemadiuees Ging 83 1, 933 
Customers’ liability on a 
countof acceptances. . 2 4 158, 106 1, 426 7, 361 1, 584 6,729 27,74 7, 749 43 id ae 2, 812 234, 758 


Liberty bonds (exclusive of 

Liberty bonds borrowed 16, 950 163,424 | 14,875 1. 477 5. 32 12, 8°] {9 98 11. O4t 14 6. 766 5, 453 | 38,959 360, 198 
Other United States bond 

(exclusive of United State 

bonds borrowed).... } 241 7 128 5 79 j 74 ] 9 38 6, 222 7. 598 
United States Victory note 5, 229 4 314 $333 & 333 1.4 9 503 Loe » 99] $51 1, S68 689 | 10,395 101, 997 
United States certificates of 

indebtec iness Raat 12,91 77, 503 8 561 7,472 53] 2 188 0.339 2 77 694 673 1,868 | 19,344 164, S61 
War savings and thrift stamp 

and Treasury savings ce 





CO ern er ee 32 107 24 60 14 ; 3 2 o90 7 60 105 955 
Stock of Federal Reserve bank 2,095 10, 685 2,181 3 310 724 1, 223 », 307 1, 436 374 362 621 2, 153 30, 471 
Other bonds, stocks, etc, (ex- 

clusive of securities bor- | 

POO a vcswiscccnccewsneces 97, 590 454,918 103,489 172,615 12,395 | 25,954 236,787 42,039 8825 12,970 1,295 |114, 349 | 1,283, 226 
WOUNDS DOU... os ccesceees 10, 205 58,880 | 8,416 17,858! 3,54 8, 91 22,024 7,614! 1,770 87 2,966 | 14,617 157, 676 
Furniture and fixtures....... 1, 197 3,358 76 1. 524 307 1, 358 3 339 945 5&2 465 | 1,026 | 3,374 18 051 
Other rea! estate owned..... 926 6, 252 1.907 6,687 627 1, 989 1, S04 1,176 569 151 1, 203 3, 229 26, 520 
Lawful reserve with Federal 

ee >) 43, 282 306,625 | 21,743 43,602 6,537 | 14,965 92,991 23,899 4,189 6,816 | 6,572 | 38,222 609, 443 
Gold coin and certificates... .. 1, 393 6,411 387 245 ISS 194 2 698 618 199 164 118 2,494 15, 306 
All other cash in vault.......) 15,435 47, 162 6,010 13,997 2, 867 5, 553 33, 865 4,909 1,815 2, 004 3,300 | 11,495 148, 412 
Items with Federal Reserve | 

Bank in process of collection 15, 395 56, 877 5,778 8, 685 2 253 6, 448 17,394 13,227 16,3 5, 015 1,850 | 10,130 143,515 
Due from banks, bankers, 

and trust companies........ 21, 949 88,723 | 11,831 6,952 13,209 , 687 83,292 | 23, 825 8 O72 14,297 | 13,254 | 52, 130 401, 221 
Exchanges for clearing house, | 

also checks on other banks 

in same place............-- 12, 229 Os, 997 2,777 174 1, 4] ) 61 6, 040 90, 2, 365 1,074 | 11,636 | 398, 516 
Outside chec ks and other cash 

Scns cadence shawudewews 1, 843 16, 522 479 2, 604 907 969 11, 969 1, 834 412 S41 | 974 5,472 44, 426 
A ape geon trey tng earned } 

ben not collected.......... 621 14, 134 1, 169 1,165 108 452 2, 132 873 372 151 | 180 | 2,986 24, 343 
Se ie io ie cs khawdn 1,879 111, 663 1,211 2, O64 157 4, 060 16, 599 1,176 154 1, 291 | 1, 403 6, 630 148, 757 

a wisi n iia ce Wits 734,288 4,045,392 391,166 874,247 167,455 (344,989 (1,821,077 397,573 116,026 137,621 [143,315 (868,060 10,041, 209 
LIABILITIES. | 

Capital stock paid in.........| 34,252 | 170,712 | 24,535 | 41,061 | 14,657 | 24,525 97,584 27,425 9,502 8,815} 14,881 | 50,031 517,980 

Se PUNNG s cieeucavicceecess 37,778 185, 326 | 48,216 | 69,788 9,448 | 16,232 £0,120 21, 446 3, 069 3,273 | 5,893 | 22,372 502, 961 
Undivided jhe less ex- | 

penses and taxes paid...... 13, 938 68,720 | 11,381 | 18,634 3, 957 4,749 28, 377 7, 262 1, 881 1,319 2,415 | 13, 285 175, 918 
Approximate interest and ‘ } 

discount collected but not } 

are --| 1,791 10, 631 478-1, 13 310 955 3,068 1,214 186 248 | 193 | 1,688 21, 898 
Amount reserved for taxes 

GUE ecu banenuciacacs ‘ 1, 158 12, 052 651 1, 706 173 96S 5, 239 452 134 186 203 695 23,617 
Amount reserved for interest 

accrued...... 1, 186 11, 901 634 1,372 381 18 , 860 756 103 227 93 2, 422 23, 453 
Due to Federal Reserve Bank. S11 1, 467 176 361 323 120 2 15 35 : SS] 125 4,316 
Due to banks, bankers, and 

trust companies. . . 19,024 324, 787 8,900 | 20,178 11,516 | 32,809 74,251 27,266 7,070 17,395 7,938 | 26,441 577, 575 
Certified and cashiers’ or treas- 

urers’ checks outstanding... 9,473 | 210,556 2,118 5,866 2,700 | 3,65 2, 538 1, 326 1,675 1,315 | 11, 146 268, 840 
Demand deposits........... . 436,634 '2,277,496 210,819 320,512 67,245 135, 121 647, 157,499 34,162 64,436 | 79,827 253,612 | 4,685, 330 
RVINO GODOSIGs 05s icaccaceons 138,292 | 394,124 | 52,357 362,548 42,017 | 94,131 | 775 109,590 49,777 28,487 | 19,965 456, 833 | 2, 52: 
United States deposits. . | 3 @ee 29, 768 9,666 11,771 538 992 9, 906 3, 692 111 1, 269 41 2, 849 
Bills payable with Federal 

Reserve Bank...........- . 11,438 142,821 18,534 7,207 | 6,385 | 13,927 42,423 11,264 1,848 5,342 5,400 | 13,917 
Bills payable other than with 

Federal Reserve Bank..... 1,652 2, 549 328 1, 643 6, 207 9, 071 4,033 13,592 6, 727 3, 562 3, 854 4, 830 
Cash letters of credit and 

travelers’ checks outstand- 

Bt cphaws sonnewarckeaas ; 54 11, 603 3 Et SORES 1] 124 19 1 4 t 98 12, 002 
ps  Rrrr rr e rrre 22, 280 163, 593 1, 426 7, 361 1, 570 6, 841 27, 116 8, 249 31 i Se 2, 688 241, 276 
Other liabilities.............. 749 27, 286 944 3,022 28 364 4,961 5,204 63 1,262 412 | 5,028 49, 413 

RO eae ADS a 734, 288 4, 045, 392 391,166 874,247 |167,455 |344,989 (1,821,077 397,573 |116, 026 137,621 143, 315 868,060 10,041, 209 
Liability for rediscounts with 

Federal Reserve Bank. .... 38, 296 167,278 13,703 | 10,643 | 9,285 | 48 97% 71,552 35,336 4,341 &, 391 9,411 | 18,880 436, 093 
Liability for rediscounts with 

pe SS ee 46 3, 689 17 211} 1,747] 6,93 3,687 | 4,803 743 | 2,766 520 | 3,528 28, 690 

1 One bank not reporting. 
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Abstract of condition reports of State bank and trust company members of the Federal Reserve System on Nov. 15, 1920, 


RESOURCES. 


Loans and discounts 
Co | rere 
Customers’ liability on account of letters of credit 
Customers’ liability on account of acceptances. . 
Liberty bonds (exclusive of Liberty bond 
NS ll aS 
Other United States bonds (exclusive of United 
States bonds borrowed)........ ST powwnna 
United States Victory notes...............-.-. 
United States certificates of indebtedne _ oe 
War savings and thrift stamps and Tres isUry 
savings certifics ee eee ‘ pia 
Stock of Federal Reserve Bank...........--...- 
Other bonds, stocks, etc. (exclusive of securities 
borrowed).......... ‘ wind : 
EN 2 iansia 
Furniture and fixtures.................-..-.--- 


Other Teel state OWN... ..... oc ce rccccccccrcrecs 


Lawful reserve with Federal ‘Reserve Bank. 
Gold coin and certificates..................-.4-. 
re 
Items with Federal Reserve Bank in sommes of 
ON ARE ee ee ; 
Due from banks, bankers, and trust companies. 
Exchanges for clearing house, also checks on 
other banks in same place - Lekeaah ine ented 
Outside checks and other cash items ... 
Approximate interest earned but not collected 
 INNNE i 55 Sicincrcctevesss berate bh 


Es ick snketwisinarnbenesereses 
LIABILITIES. 


C eee Pare th... és — xs 
Surplus fund ...........------------22-+9+:- 
Undivided profits, ‘less e xpe nses an d te axes p aid 
Approximate interest and discount collected but 
a ey eer ahd eto plnw 
Amount reserved for taxes accrue ed........ 
Amount reserved for interest accrued...... 
Due to Federal Reserve Bank.......... i 
Due to banks, bankers, and trust comps anies. . . 
Certified and cashiers’ or treasurers’ checks out- 
standing ie 


U nited & Ste ates RNG os cnn ests cengcaeesacaes 

Bills payable with Federal Reserve Bank..... 

Bills payable other than with Federal Reserve 
en ere ree 

Cash letters of credit and travelers’ checks out- 
standing........... 

Acceptances 


| ee 


Liability for rediscounts with Federal Reserve 
is pe tcnGhnds cawiee dns hadeebaawee 

Liability for rediscounts with other banks. . 

Ratio of reserve with Federal Reserve Bank to 
net deposit liability (per cent) 


arranged by classes. 


{In thousands of dollars.] 
Central reserve city banks. 


Near Shark Chicago St. Louis 


(4 (18 Total (64 


2 benk: banks). | banks). banks). 
1, 647, 339 156, 330 123, 958 2, 227,627 
S05 65 47 917 
1,323 1s 189 , dal) 
153, 861 26, 136 6, 270 186, 267 
125, 596 6,875 4, 360 136, 831 
9 ya ee , 257 
22, 299 3, 023 410 25, 732 
61, 963 2,773 1, 821 66, 557 
62 24 4 90 
8, 420 2,356 838 11,614 
275, 016 73, 792 29, 447 378, 285 
$3,539 3, 077 2,959 49,575 
2.125 9S 362 2,585 
3, 957 102 229 4,298 
261, 374 47, 402 16, 565 325, 341 
5,753 1,654 306, 7,713 
32, 204 9,878 1,924 44° 006 
49, 697 11,294 8,511 59, 502 
61,397 33, 508 6,627 101, 532 
300, 339 18, 563 3,448 322, 350 
14,345 5, 241 1,042 20,628 
11,042 1,099 537 12,678 
106, 845 14,594 328 121, 767 
3, 179, 426 718, 064 210, 192 1, 107, 682 
124, 600 37, 700 13,475 175,775 
15}, 841 40), $27 15,075 210, 743 
53, 239 12,334 $,075 69,618 
8, 498 2, 233 747 11, 478 
10, 870 4.154 278 15,302 
8, 461 1, 598 379 10, 438 
DT tewasentenbalens cs 627 
295, 187 46,979 8, 828 350, 994 
206, 492 &, 566 1,474 216, 532 
1, 822, 790 328, 978 90, 015 2, 241, 783 
158, 610 200, 276 60,701 419,617 
25, 674 3, 482 3, 446 32,602 
111, 405 3,701 4,150 119, 256 
Bye Nonasecuda 701 1,990 
11, 503 70 19 11, 592 
159, 348 25, 525 6,770 191, 643 
25, 962 1,641 59 27,662 
3,179,426 718,064 210,192 4.107, 682 
147, 162 39, 786 14, 460 201, 408 
DES tickss custentxsdiapunme 3,673 
13. 1 12.3 15.9 13. 1 


t+ One bank not reporting. 


| Other re- 


serve city 
banks (182 
banks). 


66, 489 
6,610 
14,790 
185, 345 
3,926 
56, 560 
67, 021 
180, 960 
60, 813 
16,910 
7,332 
18,415 


3, 607, 7¢ 


8 


188, 988 
203, 537 
60, 401 


7,042 
6,478 
7,142 
803 
72,968 
39, 142 

1, 451,326 
1, 248, 103 
37,000 
100, 381 


20,351 

382 
44,934 
18, 730 


167, 234 
13, 688 


10.1 


Nov. 15, 
1920 (1,449 1920 (1,374 


568,505 | 


to 


10,1 O41, 209 


3,607, 708 10, 0,041, 200 


Total United States. 


June 30, 


banks). banks). 

5, 713, 301 5, 682, 754 
5, 695 6, 133 
1,933 1,797 

234, 758 235, 587 
360, 198 360, 042 
7, 598 11, 238 
101,997 104, 451 
164, 861 197, 263 
955 1,052 

30, 471 29, 198 
1, 283, 226 1, 273, 900 
57,676 148, 988 
18, 051 13, 522 
26, 520 24,117 
609, 443 593, 415 
15, 306 20, 322 
148, 412 152, 034 
143,515 133, 007 
401, 221 131, 583 
398, 516 384, 338 
44, 426 7,204 
24,343 25, 738 
148, 787 12%, 159 


10, 006, 842 


517,980 193, 628 
502, 961 494, 568 
175,918 150, 013 
21, 898 19, 632 
23,617 21, 346 
23, 453 11, 104 

4,316 5, 521 


577, 575 636, 346 

268, 840 218, 108 
4,685, 330 4,851, 597 
2, 523, 695 2, 426, 035 


74, 381 86, 498 
280, 506 245, 972 
58, 048 39, 986 
12, 002 7,756 
241,276 242, 369 
49, 413 46, 333 


“10, 006, 842 2 


436, 092 327, 513 
28, 690 16, 763 
10.7 10.1 
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Classification of loans and discounts of State bank and trust company members of the Federal Reserve System, as shown by 
their condition reports for Nov. 15, 1920. 


On demand 
Not secured by collateral 
Secured by Government 

war obligations. . + 
Secured by other collat- 
eral 

On time: 

Not secured by collateral 

Secured by Government 
war obligations 

Secured by other collat 
eral. ih 

Secured by real estate mort- 

gages, or other real estate 
liens or deeds.........-.. 

Acceptances of other banks 

discounted . . eae ; 

Acceptances of this bank pur- 

chased or discounted 


Loans and discounts not 
ee 
Total loans and dis 


counts 


, 603 


20, 093 


194, 


, 640 


ORT 


USO 


Dis- 

trict 

No. 2 

132 
banks). 


5Y, 433 
32, 8O1 
632, 991 
998, O41 


169, 112 


58, 587 
Ow, 93 l 


15, 102 


Dis- 
trict 
No.3 
(46 
banks 


7,471 
5, 464 
98, 417 
50, 101 
17, 713 


21, 115 


6, 768 
1, 607 


38 


208, 694 


{In thousands of dollar 


Dis- Dis- Di 

trict trict tri 

No. 4 No. 5 No. 6 
111 (55 78 


banks). banks). banks 


28, SOS 2. 527 6.51 
4, 700 757 1, O87 
97, 293 | 15, 387 589 
162,449 59,311 118, 830 
18, 558 1, 62S 9,115 
74, 383 33,609 7 01 
122, 455 7,877 14,585 
784 0 106 

161 211 S 


509, 951 (124,357 261,052 


1 One bank not report 


J 
Di Di 
trict trict 
No No. 
346 SY 
bank banks 
40), 230 8. 577 
1 120 2, 236 
156, 16 6, f 
, 726 115, 060 
1N+ 6, 789 
198, 475 78, 230 
"O77 ’ 
22%, él ), 2d 
147 ano 
23, 44 y 
439 
7,378 
212,440 285, 193 


Dis- 
trict 
No.9 


113 


banks 


sO 


, 004 
055 


26, 098 


Dis 


Dis- 


trict trict 
No. 10! No. ll 
(61 1S4 
banks). banks 
4, 322 +0 
12 7 
7. O66 &. 970 
4, OO4 1, 946 
0, 501 a1, 714 
g. 35 8, 53 
4) On 
129 
41,331 10S 


Dis- 
trict 
No. 12 

196 
banks 


200, O58 


14, 850 


T 


Total 


nite 
State 


1,44 


d 


y 


banks). 


985 





eee ee 
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Abstract of condition reports of all member banks of the Federal Reserve System on Nov. 15, 1920, arranged by classes (including 


8,118 national banks and 1,449 State banks and trust companies). 


{In thousands of dollars.]} 


Central reserve city banks. Total United States. 


— Other Country 
reserve banks 
city banks (8,897 

(560 banks). banks).! 


7 
Nov. 15, 
1920 
(9,567 


banks). 


New York, Chicago St. Louis Total 
(63 banks). | (24 banks). (23 banks). (110 banks) 


RESOURCES. 














Rss UN CONE wide cnc cee ccccecndceccds’s 4,013, 493 1,010,416 293, 504 5,317,413 5,667,528 7,037,719 18,022,660 
MPN ERs a. 4 Abchebad donors auncS can sununedwases 2,728 305 69 3, 102 5,814 15, 971 24, S87 
Customers liability on account of letters of 

Ms we EN8G bed chen wi cnn chwasi pcnasar’esaee (?) (2) (?) (2) C2 (2 
Customers’ liability on account of acceptances. . 343, 374 60, 356 10, SOO 414, 530 16, 592 619, 377 
United States Government securities owned *... 500, 796 40, 075 27, 556 568, 427 1, 440, 947 2,786, 109 
Stock of Federal Reserve Bank................. 19, 905 5,172 1, 852 26, 929 40,817 98, 744 
Other bonds, stocks, and securities *............ 518, 450 105, 857 $3, 021 667, 328 1, 541, 794 3, 168, 147 
NUNS oc < Cancucuekeseeuadsonsxnsiwes 74, 534 12,174 7, 400 94, 108 172, OS9 223, 573 489, 770 
PUETIUUEO BOG TERGUIOD go eoivc cccccccccecacccoces 3, 145 115 SOY 4, 069 14,594 18, 616 67, 279 
Other real estate owned. ............ pie erties fas! 4,788 203 1, 865 6,856 28 400 37, 164 72, 420 
Lawful reserve with Federal Reserve Bank.... 605, 953 122, 403 36, 347 764, 703 532, 930 529, 817 1, 827, 450 
RENO Re ae ee 105, 511 34, 008 +, 80S 144, 327 175, S84 290, 856 611, 067 
Items with Federal Reserve Bank in process of 

WR dia cidewcacuvncsyareccaedudndasxe 27, 426 $2, 286 32, 142 201, 854 397, 749 74, 402 674, 005 
Due from banks, bankers, and trust companies 85, 399 119, 569 25,510 230, 478 708, 977 834, 87 1,774, 326 
Exchanges for clearing house, also checks on 

other banks in same place. ................... 869, 024 62, 872 10, 885 942,781 260, 744 69, 059 1, 272, 584 
Outside checks and other cash items............ 30, 005 6, 930 1,307 38, 242 48, 270 34,352 120, 864 
Redemption fund and due from United States 

| See Salas ik NS 3, 996 22 512 4,530 10, 450 24, 453 
Approximate interest earned, but not collected 18,720 1,797 651 21,168 17,39 34,099 
SU CNN a kacdaew i cacsccbaticecaddscncaseades 269, 909 21, 857 594 292, 360 64, 637 14,738 

RE Oe Tee ce eee eee eee: 7, 597, 156 1, 646, 417 499, 632 9,743,205 10,000,388 _ 12,309,840 32,113,433 
LIABILITIES. 

COMI) SUOUE DORE Uh ois esc ciciiewescuccine se dveee 289, 800 92, 250 38,175 $20, 225 542, 267 824,668 | 1,787,160 
rr hee eda oe 371, 539 82,777 24,175 178, 491 194, 095 546, 367 1, 518, 953 
Undivided profits, less expenses and taxes paid. 153, 422 26, 433 10, 424 190, 279 185, 201 284, 035 659, 515 
————— interest and discount collected, 

Ne We WINE ceo o no sn decddcssuadaenwe 27, 225 7, 221 2,144 36, 590 32, 133 27,727 96, 450 
Amount reserved for taxes accrued. ......... ‘ 34, 783 9, 9ST 535 15, 305 20, 940 8,438 74, 683 
Amount reserved for interest accrued........... 11, 135 1, 674 608 13,414 13, 312 18,877 $5, 603 
Due to Federal Reserve Bank.................. Er er eee 926 7,309 20, 167 28, 402 
Due to banks, bankers, and trust companies .! 1,113,990 300, 544 73, 857 1, 488, 391 1, 357, 866 355, 534 3, 201, 791 
Certified and cashiers’ or treasurers’ checks 

OS SSAA Sey ne RR en ae a 24, 339 2, 511 532, 236 115,408 67, 065 714, 709 
Demand deposits..........-..... Jongh eee  % 782, 357 207, 567 4,806, 919 1,481, 161 5,491,070 | 14,779, 480 
Time deposits ERS Re a ot Ree ee ee 215, S44 91,113 601,099 1,879, 400 §. 660, 565 6, 144, 064 
United States Genosits... ... << ccc ceccvcccccus 10, 681 935 88, 839 94, 900 36, 092 219, 831 
Bills payable w ith Federal Reserve Bank. ..... 22, 936 13, 264 459, OS2 315, OS4 289, 582 1, 063, 748 
Bills payable other than with Federal Reserve 

MEd tkGtathtendsccednveetadeiacooacass as 1 a ere 701 2,118 73, 352 136, 762 212, 232 
Cash letters of credit and travelers’ checks 

GUISEANGING.. ....0. 0c ccicccvccccccs eden aniart 15, 061 1,021 4 16, Lie 656 18, 365 
PD iin otk n ctttanud cabesneatxesnaea ‘> 361, 202 60, 445 11,475 433, 122 7,015 647, SOl 
National bank notes outstanding........... sg 37, 348 347 10, 100 17,795 , 903 697, 391 
United States Government securities borrowed 32, 819 5, 604 6, 755 15,178 i 33,818 131, 209 
Other bonds and securities borrowed. ........ ; ee tacacinenice wuleateduad 59 2, 180 2, 605 +, 844 
GPRM SIMI wo vac so ccascckavuccodeuas 31,772 1, 957 52 3 991 23,317 9, 894 67, 202 

WR cadieckgackianseuadLandadseanenesmaas 7,597,156 | 1,646,417 199,632 9,743,205 10,060,388 | 12,309,840 32,113,433 
Liability for rediscounts, including those with 

Federal Reserve Bank °. . ........cccsccccccss 534, 443 | 186, 200 56, 338 776, 981 766, 020 374, 988 1,917,989 
Ratio of reserve with Federal Reserve Bank to } 

net deposit liability (per cent)................ 13.5 12.9 14.8 13.5 9.9 7.4 10. 1 

1 One bank not reporting. 

2 Included in loans and discounts. 

3 Includes United States Government securities borrowed by national banks. 

4 Includes other bonds and securities borrowei by national banks. 

6 Includes acceptances of other banks and foreign bills of exchange sold with indorsement or other guaranty by national banks. 


June 89, 
1920 
(9,399 

banks). 


18, 076, 141 
22, 560 


11,016 
651, 997 





A 
 § 
t 


x 
to 
a ON 
—_ 


>t 
7 
oJ 


iS 
~ 


1,717,014 
1, 480, 456 
561, 427 


93,174 
67,689 
26, 474 
24, 682 
3, 461, 016 


648, 361 
15, 067, 172 
5, 910, 926 
260, 179 
, 122, 067 
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CONDITION OF PRINCIPAL EUROPEAN BANKS OF ISSUE, 1913-1920. 


BANK OF ENGLAND. 























rr issue and banking 


department 











i n the I don I ) list and weekly statement f the Bank of Eng! d ] 
in thousands of dollars.]} 
D 1, De 0 Dec. 29, Dec. 27, Dec. 2 Dec. 25, Dec. 31, Dec. 29, 
191 1914 19 1916 1917. 1918. 1919. 1920. 
ASSET 
Gold and silver.............. 170, 24 338, 191 250, 510 264, 27 283, S99 384, 994 444, 516 624, 216 
Government securities 
Held by issue department. . 89, 787 89, 787 89, 787 89, 787 89, 787 89, 787 &9, 787 89, 787 
Held by banking department 64, 233 72, O61 159, S16 278, 304 283, 732 346, 037 450, 000 524, 925 
Other securitie Setawes _ 253, 729 16, 99S 5, 416 1S, O94 161, 776 448, 399 519, 635 418, 655 
Total 77, 994A 0 ) 45, 529 1, 150, 466 1,119, 194 1, 269, 217 1, 503, 938 1, 657, 583 
LIABILITIES. 
Proprietors’ capital. 70, $22 70, 822 70, 822 70, 822 70, 822 70, 822 70, 822 70, 822 
Rest (surplus)...... 15, 827 15, 978 16, 11s 16, 111 16, 065 15, 850 15, 923 16, 254 
Public deposits. ...............-.2---eeeeee eee 49,913 131, 067 241, 755 253, 624 204, 439 115, 059 93, 500 69, 615 
Other deposit inh pede sawn eemeuaewein 297, 280 623, 182 544, 914 616, 715 604, 232 725, 287 S79, O75 854, 334 
Seven-day and other bills.................... 66 11 87 107 WO 50 63 39 
Notes in circulation...... 144, O86 175, 872 171, 833 193, OS] 223, S5S6 342, 149 444,555 646, 519 
. cae 7, 994 1, O17, ( 1, 04 y 1, 150, 460 1,119, 194 1, 269, 217 1, 503, 938 1, 657, 583 
to depc and not 
er cent 34. 69 te) 26. 14 4.50 27. 50 32. 56 31. 37 39. 75 
BANK OF FRANCI 
[From weekly statemen xf the Bank of France 
[In thousands of dollars.] 
Dec. 26, Dec. 10 Dx Dx 28 De Dec. 26, Dec. 26, Dec. 3.) 
1913 1914 ] 1916 19] 1918 1919. 1920 
AS rT 
Gold in vault..... 678. 857 799. 359 967 652, 885 639, 682 664, 009 694, 847 685, 517 
Other metallic reserve 123 { ) 67,95 91 47,798 61,441 51, 731 51, 402 
Total vault reserve... Fete awen t 802, 389 S67, 109 ) HK) 709, 79 687, 480 725, 450 746, 578 736,919 
SORE URE GOON ccs vevacxsnescesnacnssse 326, 766 13, 162 393, 162 381, 808 376, 035 
A CIES oe. wan ncdeeeesnaemedwaaee " 159, 380 159, 231 $50, 939 250, 247 130, 849 
Government securities 
Permanent investn exaiee —— 7, 900 57, 900 »7, 900 7, 900 57,900 57,900 57, 900 57,900 
Advances to Government since outbreak 
f wa as: ; 694, 800 965, 000 1, 428, 200 2,412, 500 3, 309, 950 4,921, 500 5, 133, 800 
Treasury bills discounted (advances to 
foreign Gover! Se) ee wa 121, 590 347, 400 621, 460 680, 51S 724, 715 768, 140 
Other Government securities........ 22, 76 ac 21, 882 21,742 21,805 21, 757 21, 792 22, 160 
Loans and discount : 294, 607 41,165 &2, 859 119, 599 176, 009 203, 101 248, 268 ) 
Bills matured and extended ; an 702, 040 354, O02 258, 395 221,395 198, 513 120, 903 77,§ 
Advances on bullion, specie, securities, « 149. O74 2 150,686 22, 320 254, 326 236, 386 234, 633 282,616 424,947 
Bank premises 8, 536 9, 702 8,895 8,935 8, 960 9,121 9, 005 
Sundry asset . DR FOR levccaen 70, 104 97,024 121,111 299, 202 371, 942 304. 753 
Total. 1, 397, 033 145, 224 3, 789, 422 », 108, 374 6, 584, O85 8, 137,390 8,681,553 
Capital : 85, 223 », 223 35, 223 35, 223 35, 223 35, 223 
Surplus, incl ! 8, 206 &, 292 & 292 &, 204 10, 599 
Amortization account (Laws 1914, 1917, i918 ence ‘ ioe 135, 666 201, 034 
Dividends unpaid 9 4,211 4, S53 4, 985 1,003 5, 588 
Government deposit 77,548 4, >, HH2 2,897 48,609 14, 764 10,919 
Other deposits 111, 796 515, 687 109, S96 437, 124 563, OSS 603, 973 679, 256 
Bank notes in circulatior 1,102, 715 1, 927, 306 HS, SOL 3, 219, 012 4,311, 002 5, 838, 174 7, 193, O&6 7,315, 009 
undry liabilitic 60, 936 &5, 239 82, 021 137,175 138, 304 144, 4s1 423, 925 
Total i BOF GSS: laccacccaes 3, 145, 224 3, 789, 422 5,108,374 6,584,085 — 8, 137,390 8, 681, 553 


Ratio of metallic reserve to deposit 


liabilities combined 





1 No data available as at end of 
2 Advances on securities only. 


1914. Incomplete data for Dec. 


13. 97 


11.48 


10 taken from the report of the minister of finance. 


9. 56 


9. 21 
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GERMAN EICHS! NK 
[From the Deutscher Reichsanzeiger, the Deutscher Oekor ist, and tatements of the Reichsbank.] f 
Tr +} 
De l | 1 De l, l ID Dec 1 Des lee. 31 
1 i914 ) 19 1918 1919 1920 } 
ASSETS 
Gold... oe ae 278, 453 {OX RG . 4 59Q 8 572. 768 53k RNR 259, 519 260, 028 
Other metallic reserve. ... : 65, 886 8,774 7,( , 884 13,161 4,764 4,888 1,375 
Total metallic reserve ; 344, 339 506, 863 ys 87 603 , 757 543,572 264, 407 261,403 i 
Imperial Treasury and Loan Bank certificate 10,9 208, 250 2 I 157 312, 1, 254,599 2 626, 217 5,577, 852 i 
Notes of other banks... E 3 O38 1, 264 74 2 lf 715 470 387 
Bills, checks, and discounted treasury bi 354, 798 6,9 1,381,188 2,287,124 3, 473, 6, 530, 491 ), 943, 548 14, 443 ,024 
Advances on collateral : 2, 485 », 443 3 O79 2. 322 1,217 1, 429 2. 368 1.057 
IIIS 5.6% ehnar een O6, O12 5 ORE 2.22 19, 21 37,159 39, 061 43,731 
Sundry assets heed 53, 582 91,173 64,791 186,622 497,752 569, 060 585, 876 2,317,239 
Total ; 885, 250 1,717,282 2,358, 131 3, 200, 54¢ +, 923,071 8,937,025 13,461,947 22, 644, 693 
z 
LIABILITIES 
Capital paid in ter 42,840 S4/ 12,84 $2,840 12,840 42,876 
Po RE See aes i 16,671 2 } 20, 342 21,4 23, 700 
Notes in circulation. ... 617, 240 1,20, 924 6. 4¢ 1,917,007 2,7 { 8, 503,352 lf 
Other liabilities payable on demand 188,763 418,14 61,445 1, O86, 281 1,915, 993 3 $ 066.517 ; 
Sundry liabilities ‘ 19, 73¢ 8, 34 88, 209 i } 213, 461 $25, 502 
RONG 6c 6c%si sr ‘ 885, 250 1, 717,982 2 8, 131 2 if 1,923,071 8,937,025 13,461,947 22 
Ratio of metallic reserve to deposit and not« 
liabilities combined—per cent : a 42.72 31.31 2 20.1 13. 2¢ 6.34 2. 1 1.20 
BANK O} PAIN 
I Es} a | ) Fi ‘ é f ] 
J 7 L« LD De J 28 De 2 De 
: 1919 192 
ASSETS. i 
Gold wig it Peds . ? 490 110.4 { 79 F 7? 472. O41 474. 298 
Silver ngteaamene , 138, 282 ! 23,9. 121, 6¢ 110, 698 
: Total vault reserve 230, 772 216.9 ~4. 444 516.729 4 S 193, 727 584, 926 
Credits abroad... . ; 74 28,4 ) 1 $7.9 16, 881 12, 819 15, 929 
Loans, discounts, and advan: 151,588 154 . 2 41, 166 220), 999 12, 939 367, 397 
Government securities 
Charter 1891......... 2m, 9 2s, G5 2s 28, G54 28,9 23, Yor 28, 950 28, 950 
Charter 1899. .. j 19 ( ) } 19. 3 1 2M) 19, 300 19, 300 19,300 
Other ee 66, ATE 66. ATE O68. 47¢ 66, 47¢ 66.476 S6, 484 66.484 66. 484 
Sundry assets ore 18,844 9, 144 1 2 M 16, 591 43, 704 8,75 77, 486 
rite... 553 t 574. ( 607. 460 671. 288 806. 465 950, 326 1, 042, 972 1, 160, 472 
LIABILITIES 
Capital . : ‘ 28, 950 ) ox 28. 950 28, 950 
Surplus.... S60 MI Is | M4 11, 580 
Government deposits 21,8 12,11 11,9. 25,11 
Other deposits 92, 029 117, 832 f 146, S4 85,2 225, 032 199,770 
‘ Notes in circulation 71,38 579, 258 { { { "i 37. ORS 610. 080 744. 266 
Sundry liabilities 27, N28 22,31 22,7 6, 32 8, O64 33, L87 33, 293 
' Total.... ; . 553, 304 74,065 607, 4 67 SS R15. 46 150. 326 1, 042, 972 1, 160, 472 
Ratio of metallic reserve to deposit and note 
liabilities combined—per cent 16. 76 17. 58 ‘ 62. 92 70. 3 63.17 61. 26 54. 33 
4 














ee ad 


PS see ak me Neamt 











262 FEDERAL RESERVE BULLETIN. Fepeuaky, 1921. 








BANK OF BELGIUM. 
{In thousands of dollars.] 


Dec. 31, 1913. | Dec. 30, 1919. | Dee. 29, 1920. 











ASSET 

a eee SiMikneAie ese e wae aedeseNas ceakneveuee pcb teikne ste sennded Calewieeeub ewe eaauwmenece 48, 062 51,417 51, 438 
PR ins n keen REE SASS So SE CAS + cinwaws ReKERée sae CE REDARAY URAMRD ERS TERE SNS CECE EREORE ans weuee nena 10, 879 5, 192 5, 389 

Total metallic reserve. ............ choses Shs Sweet Geis ie abam meee ey eee meme tae weet Neeae es 58, O41 56, 609 56, 827 
en ie ROM... . i's 2k ch alain RUS Oe ee cetwelle Shah te che em kerabns Eebakeces 32,159 11,53 5,497 
RE NN nici cide HilonkddnendncpcWsenc cured RUT eauied OM db SUMO N Ese SEN kETAGCKES SS MehaaRsdeewsesys 122) 515 75, 716 146, 041 
PIE COOTIMION, wivccavisrsinesiwanesc<wse ee ee ee eT EE eT ey Cer ee 11, 294 11,783 11,941 
SEW OUSMNOTES Gl SITUS. wn ncncenncénssicass Sika ERK SSEASESPSRGUNENSSEReN RES TS MaC TERK weeEWOR DEIN 7, 95$ 9,175 9, 408 
Advances on natic ynal public TEIN cn 6a, ci a pone oe NEAR E RES NEGA Rds MEEKER Ram Cie ee eka , 86 12, 126 24, 459 
Sas OL SO SINE NE EINES oy innina one nea sNeed sans SAGs CUE NReme ea nke GASB maw e Kee 16, 396 16, 338 
Provincial bonds, taken over by the State (law of Nov. 14, 1919)............----- ‘ 92, 640 92, 640 
ees ONteGs CON Ci DU RCIGIIRL CUMBUITIIION OF BO VINES 65 cicckcccncnccuveanchepancnpawsvibéeceeatdcccacess| | MyM lsepenssusapenslecsenemnennaes 
Advances to the Government for the retirement of marks deposited with the bank...... 1,119, 400 1,061, 500 
Bank premises, furniture, and fixtures, net, i. e., less depreciation.................... 2,8 2 971 3,008 
SUNAY ASGtS . .....ccreccceee a 5 Sion Sh is eS Caaa  R eme st eres eRe ee ae y 

eres wesbpSenesagpchWeies ee re 1, 

LIABILITIE 
Cited... cssce iit aaeedeteksesowsmas aiiviedntenteme’ un pi netendumentn kek kneocewe OT ‘ 9, 650 9, 650 9, 650 
ee, ee eee Melstone Doataa Tene sh sele—atubssen . ie seoecghhneatsscas al SeSauewbnaeens 8, 064 9,183 | 9, 409 
PU OORE LE CLPCUIBEIOR ono cc caccicnsencvasseceee SARE MEK END OéSbeReeNaueee Ke jhevidiastwaemndleasees 206, 010 919, 414 | 1,181,013 
Deposits in current account; 
Government, including specie deposits. ........ Sesinataeees ha Lash We Chee acne a eeeleRtae bs enees 1, 850 42,061 | 17, 266 
a Gickirinsncdcktdab ees cdee endawewadiaseanwe hes be ceeeEeeen Lt eohaers bbnbanakcoe & wmameae 22, 600 427, 816 | 209, 434 

Funds due to the National [nstitution of Savings...... iistnscntestecSnah en Wore Nenueeeare cease sememes BIE Li vnice wiacawian gos hicesckuvaeenne 
NS wiicnaxccmercereicacaprinakccseswies ee oe meee re 1,251 696 | 1,389 

tis Canicaa vase eerieneOncew>esoannabeiehioianes MLeeb es ene es eSereenecesamnets mae ates ane 251, 723 1, 408, 820 | 1, 428, 161 
Ratio of metallicreserve to depo sit and note liabilities combined per ce nt. hake ewes banaane ewe 25.6 4.1 | 4.0 


Nore.—Figures for the period 1914 to 1918 not available. 


BANK OF THE NETHERLANDS. 
{From annual reports and weekly statements ofthe Bank of the Netherlands.] 


[In thousands of dollars.] 











Mar. 31, Mar. 3], Dee. 31, Dec. 30, Dec. 29, Dec. 28, Dec. 27, Dec. 27, 
114. 1915. 1915. 1916, 1917 1918, 1919, 1920. 
ASSETS 
Gold coin and bullion......... ibccmdk odessa 64, 346 116, 097 172, 531 236, 216 280, 690 277, 155 256, 204 255, 729 
a Sa errors Keweneund — 3, 866 751 2, 491 2, SOS 2, 825 3, 435 2, 453 8, 518 
Total vault reserve... ... sel tictesseeneaon 68, 212 116, 848 175, 022 239, 024 283, 515 280, 590 258, 657 264, 247 
Loans and discourts............ inde eeaeees 22, 348 28, 791 30, 692 26, 807 32, 891 97, 964 67, 883 79, 123 
Foreign bills........... ’ iad alii eins dak tgiaaln 7, 657 3 1,007 3, 225 3, 232 3, 590 19, 438 21, 207 
DNR Atiia chan seheoses'ss : sae kGueuer 38, 15] $1, 503 37, 619 34, 37% 43,194 56, 085 100, 547 99, 538 
Government securities....... iidwerehnei ~ i 4, 921 5, 560 
Other securities.......... ssi nia dn eee ade 3, 619 3, 399 3, 364 
Bank premises................ ieseeat wie 723 1,331 1, 445 
Sundry assets....... eeeaee ata ekinbeceal 638 16, 344 9, 026 
| a ee pitwasegeoensewen 141,398 483, 510 








LIABILITIES. 








Capiteal......... Mace i ohdsntoniies es 8, 040 8, 040 | 8, 040 
Co eee uasnigeenwie’se : tees 2,611 2, 010 2, 010 
Notes ir circulation............ case vcndeuaban 125, 768 415, 158 431, 002 
Interest bearing certificates..........-. nbn 750 700 74 
coimmuent aieea.. ; (inessnetevee eel keene el <xewiheek . 
eee er ree e 3, 61 33 41,142 | 34, 275 
Sundry liabilities.......... iicousehiawsh ase 1, 216 5, 470 7, 409 
ME is Oceania een dutaaes 141, 398 235, 164 258, 545 340, $80 393, 326 479, $21 472, 520 483, 510 
Ratio of metallic reserve to de posit and note 
liabilities combined—per cent..............-. §2. 42 52.19 71.34 72. 80 74. 44 60. 20 56. 60 &6. 70 
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